

general 

.Bengal 

£ 

envoys 

seek 

r 

asylum 

U 15 East Pakistani members 
Pakistan’s Embassy in Wash- 
£ 0 -gton and its mission at the 
C0 N last night announced their 
mfSlsiutioas and requested poli- 
'•al asylum in the U.S. 
ge;The group, which includes the 
Arcond most senior officials of 
of ith teams, denounced the 
inibarbarous " actions of their 
supvernment in East Pakistan and 
lid they were transferring their 
U.Segiance to the Bangla Desh 
thiovement. They accused the 
Pakistan Government of turning 
to ast Pakistan “ into a land of 
Bnath and terror” 

’The State Department made no 
lanmment on the asylum pleas, 
sliit the move has presented the 
sladministrntinn with an extremely 
ab 3 si Live problem. Page a 
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b ere we 
iome 

I he Apollo 15 astronauts last 
r Ight ended the longest and most 
T 'ccessful exploration of the 
; pon so far and blasted out of 
«nar orbit towards a splashdown 
| the Pacific on Satc.rijy. One 
\ their last actions in orbit 
’•storday was to release a 
^ientific satellite which, it is 
c ped, will furnish more moon 
tformation for at least a year. 
^Scientists at mission control 
adloed they were ‘’jumping up 
c d down” waiting to look at 
yj 170 pounds of rock gathered 
j. the astronauts. The rocks 
.iude fragments or material 
ssibly dating to the birth of 
e moon 4,000m. years ago. 


h lorocco purge 

img Kassan IT of Morocco 
iinounced last night be had 
Ssmissed the entire Government 
tjl by Premier Ahmed Laraki. 

n on hoax charge 

men, one English, will 
ctpear in Sydney Central Court 
today charged in connection 
— th the extortion of S Aim. from 
gjntas on May 26. The airline 
jj,id the money following a 
l jtport that there was a bomb on 
707 flight bound for Hong 
■ f^ng. The aircraft landed safely. 
DC 

; cc erm war treaty 

J ,e U.S. and Russia reached 
l.jj^reement on a draft treaty to 
i< n bacteriological weapons and 
a s text will he presented to 
" day's Geneva Disarmament 
- nference. It is hoped to have 
internationally approved at the 
< General Assembly in 
itobes. 
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bortions jump 

e number of legal abortions in 
, gland rose by 50 per cent, lost 
ir to 80,723, according to the 
Vilth department’s annual 
jiort. By far the biggest rise 
in private licensed clinics. 
Cje 6 

\Jr odyssey ends 

‘-ae flier Sheila Scott landed 
* ■ Piper Aztec at Heathrow 
y ?r flying it from Darwin in a 
■^'ord 3j days. The record is 
■ir. of seven she is claiming 
lojr her 34.000-mile marathon, 
jd' which the Darwin-London 
Jan 11 was fina l leg. 

wfeffy - - - 

avt, men armed with machine- 
ntsols were holding staff of a 
— iiich bank hostage and were 
‘■“‘landing a £Jm. ransom. 

lilfdeniial Assurance, which 
■dies over 'm. motor insur- 
e policies, said most policy- 
ders face a 10 per cenL 
■ imium increase from Septem- 
1. Page 19 

a .-tiling: The Dutch yacht 
ita was overall winner in the 
and of the two inshore 
miral's Cup races. Despite the 
™ oericans taking second, third 
o dii fourth places. Britain retains 
a tin overall lead. Page 20 
««. (or Racing: October's Mexican 
»nd Prix, traditionally the last 
•" world championship series. 

fl. been cancelled in mourning 
irfiai Pedro Rodriguez, the Mexican 
jo tet killed three weeks ago. 

n Fein, the IRA “ Officials " 
ampiitical wing, has been given 
mission to contest national 
«n f o! j oca i elections. Page 7 
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BUSINESS 

Wall St. 
5 down 
after 



• WALL STREET'S Index lost 
a three-point rise; it closed 5.11 
down at 844.92. 

•LONDON EQUITIES 
weakened on Wall Street’s over- 



night fall; the index ended 6.7 
lower at 389.5. its biggest one- 
day fall in seven weeks. 


• GILTS, sensitive to news of 
French exchange dealing 
measures, had net losses rang- 
ing to 

• WALL STREET stocks started 
lower yesterday with a 4 -f -point 
fall in the Dow Jones index, then 
rallied on a suggestion by 
Treasury Secretary Mr. Conoally 
for a Congress debate on a 
Review Board for pay and prices. 
But after the index had gained 
7 !■ points to be 3.07 up at 853.10 
fears of rising Interest rates and 
inflation. besides President 
Nixon's opposition to statutory 
wage controls more than wiped 
out the rise. The index ended 
5.11 down at 844 92. 

• IRC “SECRET REPORT" of 
1970 on Rolls-Royce’s financial 
defects is to be handed to the 
two inspectors appointed by the 
Trade and Industry Department 
to inquire into the company’s 
collapse. Mr. Corficid told MPs. 
Work on the RB-211 engine, he 
said earlier, will proceed pro- 
vided the U.S. Administration 
confirms the Lockheed loan 
guarantee and Lockheed confirms 
TriStar orders from airline 
customers. In the U.S. Lockheed, 
announcing same- again earnings, 
said it wanted quick European 
orders for the TriStar. 

Back Page 

• MOST OF PRUDENTIAL 
Assurance's 560,000 motor policy 
holders are to pay an average 10 
per cent, more from September 
1. The rise, with other already 
announced, follows motor in- 
creases earlier this year. 

Page 15 

Wilson plan 
for UCS 

• MR. HAROLD WILSON, the 
Opposition Leader, calling the 
plan for a one-yard Upper Clyde 
company “an outrage,” yester- 
day suggested a Government 
guarantee for the present three- 
year set-up with the existing 
labour force for a period, pos- 
sibly five years. The Government 
should put working capital and 
investment Into UCS and place 
orders for its standard ships on 
a “ pre-production ” basis to 
ensure steady runs . 

Page 6 

• INDUSTRIAL RELATIONS 
Bill, due to get Royal Assent 
to-day, is likely to be imple- 
mented in stages over six months 
so that provisions such as union 
registration and legally-binding 
contracts will not have effect 
until their sections of the Act 
are implemented. Last night 
Government amendments wore 
inserted, including an extension 
in CIR discretionary powers to 
han-aining al all levels. 

Back Page 

• JE209L IRISH REPUBLIC 9J 
per cent stock. 1991-96. is being 
placed at 97. 

Page 16 

• DUMPING OF TV SETS is 
causinq concern, says Thorn 
Electrical Industries chairman. 
Sir Jules Thorn. So Far Thorn's 
goods were competitive in price 
with those from the Far East 
Page 18 
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Pressure on dollar 
follows French 




BY MICHAEL* BLANDEN 


New French moves to cut speculation on a franc revaluation bronght confu- 
sion to foreign exchange markets yesterday and created fears of a renewed 
dollar crisis. By last night there was still considerable uncertainty in all 
centres over the exact significance of the measures. 


eir ir -mediate impact, how- 
eve, was t'f leave the dollar 
sharply lower again;.-', aft the 
leading Europeau currencies, 
and to create an unofficial two- 
tier market in the French franc. 

The moves were made through 
a circular sent by the Banque de 
France to the French backs, and 
as the outline of the new restric- 
tions reached the market deal- 
ings came to a virtual standstill 
in many centres as dealers 
attempted to assess their impli- 
cations. Reports that most of 
the Swiss hanks had withdrawn 
from the dollar market alto- 
gether — later denied — added to 
the surprise and confusion. 

Main part 

The main part of the new 
rules forbids the French banks 
from increasing their external 
obligations in either francs or 
other currencies above their 
level on Tuesday, except foi 
strictly commercial purposes. 
The banks are not allowed to 
accept foreign currencies unless 
they can satisfy themselves — and 
ultimately the Central Bank — 
that they are used for commer- 
cial transactions. 

It was also announced last 
night that France had bought 
gold worth arnund 850m. from 
the U.S. Treasury. This brings 
France's gold purchases from the 
U.S. to a total of a*-er S2o0m. 
tn the last few months, all of 
which has been used lo repay 
loans from the International 
Monetary Fund incurred in the 


aftermath of the 1969 franc de- 
valuation. 

The latest purchase is to be 
used to pay off the gold tranche 
of the remaining $609414. French 
debt to the IMF. which the 
French cabinet decided yesterday 
to liquidate in full next Monday. 
This decision, against the back- 
ground of the S500ro. rise in the 
r reach reserves last month, 
underlines the recent strength 
of the franc. 

The currency move, it was felt, 
effectively kills Paris as a centre 
for short-term operations. It is 
designed as a further step in the 
series of actions taken by the 
French authorities to stem the 
flow of funds, particularly dollars 
into the country, and it in effect 
makes the franc the first major 
currency to suffer restrictions on 
its full convertibility for non- 
residents. 

The immediate effect, however, 
was to renew the pressure on the 
dollar rather than relieve it The 
Bank of France strenuously 
denied that the new rules set up 
a double foreign exchange mar- 
ket on the Belgian pattern, with 
one exchange rate for trade 
transactions and another for 
short-term capital movements. 

Double rate 

In London, however, some 
banks were certainly quoting a 
double rate for the franc. In 
the “ official " market the dollar, 
which had been a little stronger 
early in the week, was hack at 
its official floor of Frs.5.5125, as 


it was in limited dealings in 
Paris. 

In the “non-commercial” 
market however, quotes were 
being given which pat the dollar 
below its franc floor at 
Frs.5.5090, and the view was 
being expressed that In the 
absence of official support the 
franc was in effect floating as 
far as non-commercial transac- 
tions were concerned. 

The pound, though still on the 
sidelines of the new exchange up- 
set. benefited from the weakness 
of the dollar, ending the day 
strongly to close hard against its 
ceiling at $2.4131. The floating 
D-Mark ended in London at 
3.4510 to the dollar, after touch- 
ing 3.4480, while in Frankfurt 
the mark closed at a record high 
of 3.4495 after at one stage 
reaching 3.4490 to the dollar, an 
effective revaluation of almost 
62 per cent. 

Other European currencies, in- 
cluding particularly the Swiss 
and Belgian francs, were strong 
against the dollar, while the 
Japanese yen was at its dollaz 
ceiling. 

The effect of the moves spilled 
over into the gold market, always 
a centre of attention at times of 
currency upheaval. In London 
the metal touched its highest 
point for two years with dealings 
at $43 an ounce and closed at 
S42.75 for a rise of 40 cents on 
the day. In Paris gold eased back 
a little to close at the equivalent 
of $42.21. 

See also Page 20 



attitude to 


prices and incomes policy 

BY JOHN GRAHAM. US. EDITOR WASHINGTON. August 4. 


President Nixon startled every- 
one this morning by calling an 
impromptu Press conference at 
which he not only declared “ an 
open mind " on an incomes 
policy, but also said he would 
accept a wages and prices review 
Board if it could be shown to be 
effective. 

This is a far cry indeed from 
the obduracy on this question 
shown in the White House for 
the last 24 years. 

The President has moved 
much closer to Dr. Arthur Burns, 
chairman of the Federal Reserve 
Board, who has been advocating 
a review Board for more than a 
year. 

As well as softening his public 
attitude towards an incomes 
policy Mr. Nixon announced a 
new policy of toughness on big 
labour contract negotiations. 

The White House, he promised, 
will intervene more aggressively 
in such negotiations on a case- 
by-case basis from now on. He 
has ordered bis Cabinet Ministers 
to tel! him in advance of import- 
ant negotiations, and he added 
that he would “ use the power of 
my office ” to see that such nego- 
tiations were responsible. 

Ip. this connection he said he 
would reject any more wage in- 
creases for Government Hue- 
collar workers. ** I shall continue 
that policy of moving aggres- 
sively on individual settlements.” 


This claim has a hollow ring 
since last week-end. when the 
railway unions and the United 
Steelworkers both won three- 
year contracts with increases of 
more than 30 per cent. Only 
yesterday the Secretary of 
Labour expressed some satisfac- 
tion with these settlements, hut 
the President made him eat his 
words to-day. “The steel settle- 
ment in particular." said Mr. 
Nixon, was “ not in the interest 
of America, not in the interest of 
labour and not in the interest 
of industry." 

Steel price rise 

On the other hand, he did not 
think the steel companies could 
reasonably be expected to abscrh 
the wage costs without a price 
increase, since the industry Is 
already at a profit margin of 
2.5 per cent. — the lowest among 
America's big industries. 

What he intended to do from 
now on. he explained, was to call 
a meeting of the Productivity 
Council on September 21 and 
ask the leaders of business and 
labour whether they wished to 
stay in the international com- 
petitive race by tightening iheir 
holts, or whether they wished to 
get c-ut of the race. He ex- 
pressed concern over America's 
intenptionol position. Coinci- 
dent iy. this meeting will occui 
just before the annual meeting 
of the International Monetary 
Fund, at which the enfeebled 


condition of the dollar is likely 
to get more than a passing 
mention. 

Mr. Nixon rejected a rigid 
system of controls, with a huge 
bureaucracy to administer them, 
carrying mandatory and 
** criminal ” sanctions, but he iefl 
the door open to the selective 
approach similar, presumably, to 
the guidelines operated f for want 
of a better verb l by his Demo- 
cratic predecessors. 

With the current rate of in- 
flation. the political pressures on 
him to do something have inten- 
sified noticeably in the Last few 
week*!, or.rt io-d3y. for instance, 
separate Bills for wage and price 
control were introduced in both 
Houses of Congress. These Bills, 
said Mr. John Connally, Secre- 
tary of the Treasury, could “ pro- 
vide the forum for a useful 
discussion of important economic 
issues." 

Mr. Mansfield, leader of the 
Senate, reminded the President 
to-day of the most important of 
those issues: “ economically we're 
facing a disastrous situation in 
the country. Without action we 
v.i!i toboggan down the road to 
inflation. We have a $23, 500m. 
deficit disguised as a $2, 500m. 
surplus . . . unemployment at 6 
per cent, and inflation at 6 per 
cent. . . . unemployed at 5m. . . . 
hog prices off 25 per cent . . . 
interest rales going up . . . wage 
demands going up. Who's going 
to pay the bills?" 


Shipbuilders’ cheap credit 
to be raised to £l ? 0O0m 

BY JAMES MCDONALD, SHIPPING CORRESPONDENT 


THE Government is to raise the 
amount of cheap credit available 
to British shipbuilder^ building 
for British shipowners, from 
£700m. to Sl.noom., at a current 
interest rate nf about 7 per cent. 

Mr. Nicholas Ridley. Under- 
secretary for Trade and Industry- 
announced the extension of the 
shipbuilding credits guarantee 
scheme in the Commons yester- 
day. 

The Government wili introduce 
legislation to enable shipbuilding 
credit guarantees to continue tn 


be given after the Shipbuilding 
Industry Board ceases to exist at 
the end oj this year. 

Ridley said: “The Govern- 
ment rer lanises ’he importance 
tn the L'.K. shipbuilding industry 
c; the fixed rate credit facilities 
for orders placed by U K. ship- 
owners in U.K. yards. 

The present credit scheme is 
administered hy the Department 
of Trade and industry, bin at 
present under Section 7 of the 
Sr.; pbu tiding Industry Act. 1967, 
before a guarantee can i»e given. 


a recommendation has to be 
made by the Shipbuilding In- 
dustry Board.” 

The present limit would be 
ra:<od from £700rn. to Sl.iJOOOm. 
Taking into account the repay- 
ments revolving within the next 
five years, the new limit should 
be sufficient tn cover all home 
orders placed during that period. 

Mi. Norman Sloanc. director of 
the Shipbuilders and Repairers 
National Association, said last 
night. “We are delighted at the 
news." 
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Truman: 
another 
Grand 
Met bid 

BY KENNETH GOODING 

THE auction for brewers Truman 
Hanbury Buxton continued 
yesterday, when Mr. Maxwell 
Joseph's Grand Metropolitan 
Hotels group made its fourth 
bid. This one is worth 441p for 
each Truman share and values 
the company at £4Sm- 

The latest Grand Met. move 
comes only two days after Tru- 
man shareholders received the 
third . bid from Watney Mann 
whose terms are now worth 
about 15p less than those from 
its rival. 

Again the Truman Board, 
advised by Morgan Grenfell, is 
supporting the Grand Met offer. 

Watney’s chairman, Mr. 
Michael Webster, declared last 
night it was too early to say 
whether bis company would raise 
it$ bid, and a spokesman for 
advisers Guinness Mahon indi- 
cated they might wait to study 
the formal documents from 
Grand Met before deciding on 
the next move 

Watney went to great lengths 
to outline just where it could 
moke savings to justify the high 
price it was prepared to pay for 
Truman. Grand Met’s joint 
managing director, Mr. Ernest 
Sharp, said: “We can't point to 
the same kind of rationalisation 
opportunities that Watney can. 
We prefer to let our track 
record speak for itself— the take- 
overs of Mecca, Bern! Inns -and 
Express Dairy have all been ex- 
cellent deals for shareholders in 
those companies and for Grand 
Met shareholders as welL” 

Still a guess 

Mr. Sharp pointed out the 
Truman Board had already done 
much to change the company's 
image and improve its profit 
potential — “and we can acceler- 
ate it down the same road.” 

The situation is more intrigu- 
ing because of the shareholdings 
built up hy both bidders. 
Watney has about 28 per cent 
of Truman and has arranged to 
increase this to 38 per cent — 
if it can find the shares on offer. 
Grand Met has about 13 per 
cent, of Truman bought on its 
own account,' the support of 
Whitbread with 10.7 per cent.. 
and of the Truman directors who 
can probably muster a further 5 
per cent 

So it is still anybody’s guess 
which of the rival bidders will 
finally take Truman under its 
wing. 

On behalf of Grand Met, 
S. G. Warburg will offer 7 
Grand Met. Ordinary (last night 
188p each) plus £9.50 nominal of 
10 per cent convertible loan 
stock 1991-96 (worth £16.05 last 
night) plus £12.50 cash or £12.50 
nominal of 9J per cent, un- 
secured loan stock plus four 
warrants to subscribe for Grand 
Met. Ordinary (which Warburg 
will offer to buy at 60p each) for 
every 10 Truman Ordinary. 

The Truman shares remained 
unchanged at 440p last night, 
compared with the 254p at which 
the auction started a month ago, 
a price which valued Truman at 
£34m. 

QUESTION OVER 
MONOPOLY, 

In the House of Commons. Mr.' 
Nicholas Ridley, Under-Secre- 
tary. Trade and Industry, said 
that he was considering w'hether 
one or both of the current 
proposals to acquire Truman 
Hanbury Buxton should be 
referred to the Monopolies Com- 
mission. 

He had been asked by Mr. 
Edward Bishop (Lab. Newark) 
whether, in view of the concern 
that the proposed Watney Mann 
takeover bid' would further ex- 
tend the monopoly situation in 
the brewery industry, he would 
refer the industry to the Commis- 
sion. 
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: new 
initiative by 
top Neddy men 


BY JOHN ELLIOTT, LABOUR EDITOR 


FOUR top representatives of the 
National Economic development . 
Council are to have a series of 
meetings over the next conple 
of months to try to prepare a 
list of specific issues' on the 
country’s medium as well as 
short-term economic problems 
for the council to consider in 
the autumn. 

This was decided at yesterday's 
meeting of the NEDC which was 
reported afterwards by those 
attending as continuing the pat- 
ters set at. last sc on this meeting 
of calm and constructive talks. 



Sir Douglas Allen 

But positive results are unlikely 
to be seen before November at 
the earliest. 

The four representatives — 
likely to be dubbed the “four 
wise me n " — are Sir Frank Fig- 
gures, NEDC director-general. 
Sir Douglas Allen, the Treasury's 
permanent secretary who accom- 
panies the Chancellor of the 
Exchequer to NEDC meetings, 
Mr. Campbell- Adamson, CBI 
director-general, and Mr. Vic 
Feather. TUC general secretary. 

Sir Frank, who took over as 
NEDC director-general just over 
three months ago. .described the 
purpose of the .new NEDC initia- 
tive as betng.no more specific 
an#- detailed . than “ moving 
society into actuation m which 
the economy: can: enjoy 'sustain- 
able growth and . a :more stable, 
currency" The -12. NEDC mem- 
bers attending yesterday had 
given him the impression that 
they -felt they had made signifi- 
cant moves forward to this end 
and that they had “ growing con- 
fidence that, given time and 
patience, they would find their 
way through.” ■ 

Yesterday’s and last month's 
meetings yielded what Sir Frank 
described as “a new endeavour 
to deal with a difficult problem." 
but they were noteworthy more 
for the fact that they were con- 
structive than that they produced 
any new ideas. 

The job of the four men fol- 
lowing the redatlonazy and price 
restraint . initiatives taken re- 
cently by the Government and 
the CBI. is to draw up a. list of 
discussion topics which could 


lead to positi ve id eas coming out 
of the new NEDC climate. 

Their list could include sub- 
jects such as the structure of 
pay settlements including the 
TUC’s idea of “threshold 
agreements" linking pay rises 
above a fixed settlement to rises 
in the cost of living, problems 
of unemployment especially in 
the regions, the broad topic of 
economic growth, investment 
plans, and the problem of the 
low-paid worker. 

But beyond' agreeing to co- 
operate in this, the TUC repre- 
sentatives on the NEDC yester- 
day neither gave nor were asked 
for any specific pledges on how 
wage restraint could be intro- 
duced to accompany the Govern- 
ment's refiationary initiative and 
the CBI’s price restraint policy. 

Together with the Government 
and CBI representatives at the 
meeting — where, the Chancellor of 
the Exchequer was in the ctali 
— the TUC leaders agreed that 
the Government's direct action 
on prices through purchase tax 
cuts, accompanied by the CBFs 
aim generally to restrict price 
rises to five per cent- for the 
next 12 months, “ was bound to 
be one of the factors taken into 
account in the level of pay settle- 
ments." 

This acknowledged the fact 
that union negotiators are 
likely to press less hard for high 
wage Increases if they can see a 
reduction in the rate of price 
rises. But for the time being, 
the union leaders are moving no 
further than acknowledging this 
reality. 

What they .are waiting for is to 
see what effect the Government’s 
and CHI's m nves have during the 
next couple of months. If price 
levels do improve, then the hope 
for more constructive moves 
towards the end of the year will 
be better. 


f ' 


Restraint 


But it was made clear to the 
union leaders by the CBI during 
the meeting- that unless price 
restraint was matched by moder- 
ation in pay settlements, the 
; Whole • exorcise * would be 
“doomed.” 

There Is no NEDC meeting 
next month but the fact that the 
political party conferences and 
the TUC’s annual congress take 
place during the next couple of 
months means that Sir Frank 
and his three colleagues may not 
have time to prepare the ground 
for constructive talks on s pecifi c 
issues by the October NEDC 
meeting. • 

This probably means that the 
talks will not be continued in 
earnest till' November. Mean- 
while, the new developments will 
be considered next week hy the 
TUC economic committee. 

The CBI reported to the 
council- that it was receiving a 
“very satisfactory response” to 
Its call for its top 200 member- 
companies to sign the 5 per cent 
price pledge. 
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BRACKEN HOUSE, CANNON STREET, LONDON, EC4 


Vrf . ; 


for North Sea oil 







f? 


\v 

li?.‘ 

101 

‘h. 

:1S 

ill 


'h 

in 

»r 


Sir.— Your feature article 
(August 3) on u North Sea Oil— 
Time to Look at the Fiscal 
Rules." gives a penetrating 
analysis of the consequences to 
this country, under existing 
regulations, of the North Sea 
becoming a major oil-producing 
area. It points out, rightly, that 
“ Government Take" is likely to 
be small, being confined to 
royalty and miniscule rents, and 
that ** profit-sharing " will prob- 
ably be non-existent for many 
years, and small thereafter. 

In addition to this aspect there 
arc at least two others on which 
the red light needs to be sbown. 
One is concerned with defence in 
its widest, economic, sense; tbe 

other with the impact on the 

balance of payments. 

On the question of defence, if 
the greater part of these oil 
resources find their way into the 
hands of overseas companies, as 
they undoubtedly will do without 
action to constrain this process, 
the oil will belong to, and be 
under the control of, the bead 
offices of the companies in other 
countries. 

National policy 

* Petroleum products are the 
most important single item in the 

< operation and security of the 
national economy. To interrupt 
supplies for anything but the 
shortest period would spell 
disaster. In an emergency — or 
even without one — a conflict of 
interests could well arise be- 
! tween the wishes of our Govera- 
i ment to safeguard ail supplies 
: • and those of the overseas owners 
"of the oil to maximise the 
economic benefits to themselves 

■ nf their international oil opera- 
tions: or simply to obey their 
own government's instructions on 

'.the matter. France (and other 

■ countries) has realised this for 
.. many decades, and developed a 

national oil policy accordingly, 
aiming for a large percentage 
of home oil requirements to be 
French-owned, either by the 
public or private sector. 

>• The second concern is about 
■' balance of payments. To enlarge 
1 on tbe argument that under 
present regulations, the oil 
-.operations of foreign companies 
in the North Sea would be a net 
drain on our balance of pav- 
ements, instead of a substantial 

■ positive contribution, as they 
could and ought to be. would 

; take far more space than cun 
he spared for a letter such as 
this. It is nevertheless demon- 
strable tbat this is likely to be 
',the case; as indeed also that the 
i great Increase of North Sea oil 
. activities may not provide much 
1 in the way of secondary 
1 economic benefits to this country 
either in increased productivity 
jar employment. 

« Both these aspects need the 

• most careful inquiry by those 
j responsible for ensuring a 


healthy economy and a buoyant 
overseas payments condition. 

Frank Waddams. 

Polytechnic School of 
Management. 

35, Marylebone Road, N.W.L 

An industry 
view 

Sir, — T have been involved for 
many years in the financial 
affairs of a large international 
oil enterprise, and have practical 
experience of the questions Mr. 
John Trafford attempted to deal 
with in his article in your issue 
of August 3. The picture which 
Mr. Trafford seeks to present is 
so distorted in relation to 
present day conditions tbat there 
would be little point in com- 
menting on it in detail. Perhaps, 
however, you will allow me one 
or two remarks. 

The article attributes to 
Governments and to their fiscal 
authorities a degree of naivety 
and incompetence which your 
readers must have found quite 
incredible — particularly those 
readers who have cared to follow 
tbe course of recent negotiations 
between the oil companies and 
the Governments of the main 
producing countries. And. in 
regard to oil found in the British 
sector of the North Sea, Mr. 
Trafford stales that it seems un- 
likely that the oil will he 
exported. In that case, the acti- 
vities of the oil companies 
concerned will be wholly within 
the fiscal jurisdiction of this 
country, and talk of tax-havens 
is very wide of the mark. 

A. J. W. S. Leonard. 

Shell Centre, 

London, S.E.l. 


Technical 

analvsis 

ml 

Sir, — I was surprised to see in 
your excellent Investment Ser- 
vices supplement the statement 
tbat Point and Figure Charts 
show much more information 
than the other charts. I have 
been using Bar Charts for a 
quarter of a century but have 
also been familiar with Point 
and Figure for many years. 

I look on Point and Figure as 
a blunt instrument of bigb 
effectiveness but cannot see that 
its charts are more sophisticated 
or show more information than 
Bar Charts. My Bar Charts are 
plotted on semi-logarithmic 
paper with a constant time scale: 
so any chart is immediately 
comparable with any other. My 
charts of domestic equities carry 
a ratio to show relative strength 
against the Financial Times 
Actuaries All Share; I doubt if 


this could conveniently he shown 
on a Point and Figure Chart. 

I do not know how much Point 
and Figure analysts in Britain 
rely an the “count" (for years, 
and for all I know, to this day. 
one of the leading American 
Point and Figure services denied 
the validity of this method of 
prediction); but It is not beyond 
the wit of a Bar Chart analyst 
to make a count on his chart as 
reliably as a Point and Figure 
analyst could in London— in 
New York, where services supply 
the complete list of bargains in 
their proper order, the Bar 
Chart would not be so hclpfuL - 

Point and Figure Charts, 
despite their effectiveness for 
immediate analysis, suffer from 
certain defects in comparison 
with Bar Charts. They are not 
easy to compare one with 
another, except to say that A 
looks better and B looks worse, 
they are not suitable for the 
plotting of relative strength, 
moving averages, numbers of 
bargains on the same chart as 
the price curve, they do not show 
“ gaps ” and “ islands." What is 
this “ more information ** that 
they do give? 

A. G. EUinger, 

Investment Research. 

36. Regent Street, 

Cambridge. 


Change of 
address 

Sir, — Several letters from 
irate sufferers complaining 
bitterly about the prevailing 
spate of wrong telephone num- 
bers and other imperfections in 
the service have appeared in 
the Press recently. But perhaps. 
1 fear, something further may 
be in store for subscribers. 

I have just received a copy 
of the latest (1971) S— Z section 
of the telephone directory. For 
some incredible reason ray 
address now appears as “ 61 
Queens Gate ” instead of “ 193 
Queens Gate ” — this despite -the 
fact that I have been at the 
latter address for over 14 years 
over which period my entry has 
remained uniformly correct, up 
to now. Remarkably enough, the 
telephone number remains cor- 
rect. I was at No. 61 for a few 
years up to 1957 when Z moved 
to the present address. 

The telephone authorities can- 
not offer any explanation for 
this gross mistake; hut they 
hastened to tell me that many 
other subscribers have also re- 
ported incorrect entries. On 
my asking wbat they intended 
doing about it, the telephone 
office said they would make a 
note to correct the entry in the 
next issue, probably two years 
ahead ! 

I urged that what they should 


Local taxes 


do now is to publish every day 
for a week in the National Press 
the list of incorrect entries 
-together with the corrections. 
This suggestion did not appear 
to commend Itself to them. Mean- 
time the likely complications for 
me arc very disturbing and con- 
siderable. 

These mistakes are so extra- 
ordinary. that it is difficult to 
believe that they could occur 
by accident. Could it be that 
certain insidious Influences are 
at work within the telephone 
organisation -in an attempt to 
subvert the normal workings of 
this department? I am wonder- 
ing whether others of your 

readers have suffered similarly. 
W, It. F. Spearman. 

193, Queens Gate, S.W.7. 


Local income 
tax 

Sir, — May I say how much I 
agree with Mr. H. C. Wilkins’ 
letter which appears in your 
issue of August 3. 

Mr. Wilkins exactly makes the 
point about the selective nature 
of rates— with the cost falling 
upon only about two-thirds of 
all. those who benefit from local 
government services — which the 
National Union of Ratepayers’ 
Associations makes in its 
pamphlet dated November 1970. 

The Green Paper discusses the 
question of a Local Income Tax 
and finds a lot of technical diffi- 
culties in the way — difficulties 
which I do not think are insuper- 
able. One can not help feeling 
that these difficulties tend tD be 
stressed in a bureaucratic docu- 
ment which must naturally tend 
to want no fundamental changes. 
Moreover the whole tenor of 
the Green Paper is to look for 
new sources of local revenue in 
order to reduce the size of the 
Exchequer grant to local authori- 
ties — and so provide a -vigorous 
self reliant local democracy — 
rather than to find a substitute 
for an inequitable and regressive 
rating system. . . . 

\V. C. S. Carry. 

6. Montpelier Walk , S.W.7. 

. . . not the 
answer 

Sir, — To introduce a local 
income tax as Mr. H. C. Wilkins 
suggests (August 3) would not be 
administratively sound if it in- 
volved a separate tax-gathering 
organisation. This is clearly in- 
dicated in the Green Paper 
“ The Future Shape of Local 
Government Finance.” If. how- 
ever, Mr. Wilkins has in mind a 
payment added to existing ra- 
come-tax collected by the Inland 
Revenue Authorities and passed 


over to local authorities, this 
would really be no more than a 
disguised Government grant As 
it is. the present direct grants 
made by the Government out of 
general taxation cover about 60 
per cent, of the cost of local 
services. 

Apart from this, if one accepts 
the principle that there is still 
too much taxation on income 
instead of on expenditure and 
that -to increase tax on income 
(the- reverse of the present 
Government's policy, incident- 
ally) instead of on expenditure 
would be a damaging blow to 
productivity, a local income-tax 
is not the answer to tbe prayer 
of chairmen of finance com- 
mittees throughout the land that 
a source of revenue be found to 
reduce the extent to which local 
expenditure is dependent on the 
rates. That such a source is 
needed is evident however. This 
is because the cost of providing 
local authority services is in- 
creasing faster than costs in 
general as wages and salaries 
form an exceptionally large part 
of the total cost of local authority 
services. 

Peter E. W. Best (Councillor), 
Chairman of Finance Committee, 
Countv Borough of Brighton. 

63. Shirley Drive, 

Hove, Sussex. 


handicapped in the competitive 
race of dear money? 

Perhaps it Is time that those 
bankers who were so keen to 
raise tbe bank rate, should now 
consider demanding its reduc- 
tion, and all the more so if lend- 
ing is sluggish. Were they to do 
so, one would be less inclined 
to question whether they have, 
as indeed they have, a particular 
interest in finding reasons for 
keeping rates up, and leaving 
uncriticised the fashionable non- 
sense that dear money is a 
necessary and permanent part of 
the economic scene. 

Nigel Vinson, 

Chairman, 

Plastic Coatings Limited, 
Guildford, Surrey. 

A voice from 


the floor 


Forgotten Bank 
Rate 

Sir, — You report that bank 
lending remains sluggish. This 
is hardly surprising, as a reduc- 
tion in the bank rate was the 
vital catalyst left out of the 
recent refiationary package. 

The Bank of England has for 
years been telling us that it was 
necessary to raise the bank rate 
in order to damp down inflation- 
ary demand. They are now sur- 
prisingly slow to recognise that 
the converse must equally be 
true, and that many areas of 
industrial investment are simply 
not economic when funded at a 

10-12 per cent coupon. 

There are countless invest- 
ment opportunities in industry 
waiting to be exploited, and in 
the past these could compete on 
level economic terms with exist- 
ing investments, when funded at 
roughly the same rate. 

To-day innovative ideas have 
to compete with processes 
funded in the past at between 
2;-6 per cent, (roughly the aver- 
age going rate for the last 25 
years) thus any new project has, 
say, a 6 per cent, handicap 
before it can even begin to be 
competitive. 

Small wonder then that the 
investment in new processes, 
desperately needed by our 
country, is slow to materialise. 
How can it, when it is excessively 


Sir, — You complain in your 
paper (July 30 “Men and 
Matters ”> about the non-partici- 
pation of shareholders at AGM’s 
Perhaps my experience will 
explain why? 

About 30 journalists crowded 
round, me, questioning rae at the 
end of Triumph's AGM in the 
presence of Mr. Richenberg. Two 
also visited me in my home. 

That evening and in the follow- 
ing morning, quarter page 
advertisements from Triumph 
Investment Trust appeared in 
the London and national Press. 
You. yourselves, sir, were the 
onlv paper to comment about my 
complaint. A token visit by 
Triumph’s building contractors 
was made on the Friday. But, I 
haven't got my bathroom “fixed 
pretty smartly." 

As a “vocal shareholder," it 
little matters if my strong voice 
carries little beyond the four 
corners of the room. 

Mrs. Robina Splvack. 

1, Alexandra Court, \VA 


Playing on 
fear 

Sir,— In his latest letter to 
“ All supporters " the Director of 
the “ European Movement " 
(British Council) says “In the 
coming weeks we should start 
concentrating on two major 
issues, the first on the dangers 
of slaying out and the second on 
the need for older people to 
think in terms of the future of 
their children. We should 
furthermore adopt a * success 
breeds success ' style, keeping the 
campaign on a strong positive 
level as we shall find that W'th 
opinion in favour of entry rising 
rapidly the anti-Marketeers and 
their antics will become less and 
less newsworthy.” 

Without even the advantage of 


impartial news media, in any 
case, quire regardless of the Eftu 
pros and cons the fact that a 
large proportion of the British 
population is showing itself able 
lo withstand such cunning is a 
matter for considerable pride. 
On the other hand, the fact that 
certain leading politicians are 
prepared to be used by a cause 
employing such methods, lfi a 
matter for considerable shame. 

Jim Bourlet. 

26, West Square. S.E.l l. 

The source of 
the beast 

Sir. — May I refer to Mr. Bear- 
slon’s letter in your issue of 
August 3 asking why the con- 
sumer cannot be told whether 
tbe moat she buys comes from 
beasts which were reared on 
grass or in a factory farm. He 
goes on to suggest that the con- 
sumer should also be given in- 
formation about the age and sex 
of the animals concerned. 

The problem here is simply one 
of communications. 1 have no 
doubt whatever that the meat 
retailer would be only too 
pleased to give information of 
this sort if this very information 
were passed to him. It will be 
appreciated that there are many 
varied channels of distribution 
of meat and it may pass through 
many hands in the stages 
between the live animals and the 
thousands of different cuts which 
appear in a shop window. I am 
sure Mr. Bears con would agree 
that it would be quite uncon- 
scionable to compel the meat 
retailer to give information of 
this sort if such Information had 
not been passed along tbe line 
from the one person who would 
have sole knowledge of these 
facts — toe farmer who originally 
produced the animal. 

K. J. Forder. 

General Secretary. 

National Federation of Meat 
Traders' Associations, 

29, Linkfield Lane, 

Redhdl, Storey. 


Inventory 

management 

Sir. — I must protest against 
Mr. Graham Buxton's accusation, 
contained in his letter. August 3. 
of the narrow approach to inven- 
tory management, but his letter 
raises the interesting point of 
scope. I did not enlarge on this 
item, due to pressure of space, 
but would like this opportunity 
of doing so, particularly as the 
word inventory has different 
connotations to many people. 

My approach to inventory— 
which I believe to be the only 
one. to result In maximising 


efficiency— is a total one. | n C 
narrow sense this lakes t*ff€ 
when an order is placed on 
supplier— thus committing t 
company's fundfrHn payrae 
bring received from t 
customer Mr. Buxton's co 
ments. whilst extremely sou 
and certainly valid, only co 
ment on one link in the chain 
events to he considered, thou 
particularly applicable, wh 
considering mainly distrlbuti 
orientated organisations. 

Others, equally imports 
start at the design phase and le 
tn standardisation and ratiom 
sat ion— or a word which 1 prd 
for its positive approach— optir 
nation. Value analysis can pi 
a valuable part, both la dirt 
cost reduction and lower mvi 
tory. The type of plant used e 
affect the process time and tb 
inventory levels. Equally stun 
in 5 sub-assemblies, rather th 
saleable units, can produce 
flexibility. yielding bcti 
customer service, at lower sin 

holding costs. However, whi 
each area warrants care, 
attention, they must be et 
sidcrcd in the round, rati 
than in isolation, as each is oi 
a sector of the circle. 

I would add a final suggest! 
—though by no means imply! 
exhaustiveness— the applicati 
of marginal costing techniqi 
to the problem. This can oft 
reveal a different pattern a 
thus lead to a new approa> 
(This need not involve a to 
conversion to marginal costing 
a costly exercise— but men 
applying the underlying phi 
sophy. One point is certain, 
more companies take active st( 
towards improving inventc 
management — such as descrlb 
by Mr. Bennett — the econoo 
climate will improve great!) 
the principal objective of i 
letter. 

C. P, Morton. 

142, Arkwrights, 

Harlow, Essex. 


Management 

game 

Sir,— The difference betwc 
Rolls-Royce’s performance 
theory’ and in practice prom 
one to ask: (a) Are managemi 
games of any practical use? < 
If they are, why were the f 
geniuses "unknown assets" 
Rolls-Royce and how much mi 
hidden talent exists in oti 
large and ailing companies? 

As the Government interfe 
so much with Industry nowada 
how many civil servants a 
Ministers take part in si 
games? If none, why not? 

Mrs. H. M. Derrick. 

The Change, 

Randwick. 

Nr. Stroud, Glos. 
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, DOWTY-ROTOL — 
GOODYEAR 
PRODUCTION PACT 

* The aviation division of the 
Goodyear Tyre and Rubber Com- 
pany (Great Britain) announces 
.that arrangements have been 
.completed for Dowty Rotol, Glou- 
cester, to manufacture, on a sub- 
contract basis. Goodyear aircraft 
wheel, brake and hydraulic equip- 
ment. 

1 The division also announces 
.completion of the expansion of its 
iLondon Airport (Heathrow) ser- 
vice depot. 


* Indicates programme in black 
and white. 

BBC 1 

11-25 a.m. Cricket: Second Test 
Match: England v India. "1.30 pan. 
Watch With Mother. 1.45 News. 
1.53 'Steddfod 71. 2.30 Royal 

National Eisteddfod of Wales: The 
Chairing Ceremony. 3.00 Second 
Test Match: England v India. 4.15 
Play School. 4J5 Apollo 15. 5.00 
Wacky Races. 5-20 Summer 
Search. 5.44 Abbott and Costello. 
5-50 News. 

6.00 Nationw ide. 

6.20 Dog Watch, part 5. 

6.45 He Who Dares, part 5. 


F.T. CROSSWORD PUZZLE NO. 1,637 



ACROSS 

1 Vote for a factory concert 
(4. 2. 5) 

7 Bribe a singer (3) 

3 Alter it maybe some other 
time (5) 

•10 Gloomy day before number oE 
artistic ladies appear (9) 

11 Economist makes a mother a 
forger (4, 5) 

12 Tip for those finishing a 
sentence (5) 

13 He charges airman caught by 

employer (7) 

15 Frenchman from Westminster 
has a dip (■=) 

IS Prosperous time for a Pole 

(4) 

20 Indicate alternative to a 

woman abroad (7> 

23 Walk to the ship <5 » 

24 Killing southern brand of 
\ humour (9) 

IK* Discovered Heather is an 

infant (9> 

27 Surprised at parly costing 

more money «5i 

25 In this way a beginner takes 
the sun f3) 

29 It"? very easy to eat at tea 
(5. 2. 4) 

\ *' DOWN 

1 Hoard amassed by sailor 

abroad (4, 4 1 

2 Have the better of an away 
uamc i Si 

3 '.v> Rolls-Royce is so rooted 

(5) 


4 Being more impetuous has a 
row (7) 

5 Money found outside church 
turns out to be marks (7i 

6 Great big bandage (9) 

7 Guts needed for taking 
alcohol (6) 

S Pole leaves northern town 
quickly (6) 

14 Choked at having bad a late 
night (7. 2) 

16 Pacific coastal resort? (S) 

17 Present a twisted garter to a 
strangler (8) 

19 Girl I have managed to note 

(7i 

20 Crossing leg broken by bit of 
glitter (7> 

21 County with lots of people 
working (6) 

22 Instructor of bands (6) 

25 Surly George initially leads 
trump (5) 

SOLUTION TO PUZZLE 
No. 1,636 
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7.15 Top Of The Pops. 

7.55 All In The Family. 

8.20 Pure Goldie: Goldie Hawn 
in a song, dance and 
comedy show. 

9.00 Nine O’clock News. 

9.20 The First Churchills: part 
5: Rebellion. 

10.05 Nairn's Journeys: Finding 
tbe Finns. 

1&35 24 Hours. 

•JL20 Victorian Pastimes: part 2. 

AH Regions as BBC-1 except at 
tbe following times: — 

Wales — *1L25 a.m.-l"*' p.m. 

Cricket: Glamorgan v Nottingham- 
shire (shared period with Test 
Match, BBC-1). *£30-3.30 Eistedd- 
fod Genedlaetbol Frenhinol 
Cymru, Bangor 1971: Chairing of 
the Bard. *3.30-4.15 Cricket: as at 
1125 a~m_ (shared period). “6.00- 
«• Wales Today. *6.45-7.00 
Cricket: Glamorgan v Nottingham- 
shire. *7.00-7.05 Newyddion. 7.05- 

7.15 Donald Duck. *10.05-10^5 
'Steddfod 71. 

Sco (land — *6.09-6.20 p.m. Report- 
ing Scotland. *VL47 Scottish 
News Headlines. 

Northern Ireland— *6.00-650 
Scene Around Six. 11.47 Northern 
Ireland News Headlines. 

England — *6.00420 p.m. Look 
North (from Leeds, .Manchester, 
Newcastle): Midlands Today (from 
Birmingham); Look East (from 
Norwich); Po/its West (from 
Bristol): South Today (from 
Southampton); Spotlight South 
West (from Plymouth). 11.47 
Regional News Headlines. 

BBC 2 

11.00 a.nL Play School. 

4U*0 p.m. Cricket: Second Test 
Match, England v India. 
7.05-7-30 Open University: Mathe- 
matics 25 

7.30 News. 

8.00 Canvas: And when did you 
last see your father? By 
W. F. Yeames. 

8.15 The Money Programme. 

9.00 Gardeners' World. 

9.20 Show of the Week: The 
Two Ronnies starring 
Ronnie Barker and Ronnie 
Corbett 

10.05 News on 2. 

10.10 World Cinema: " Pepper- 
mint Frappe.” starring 
Geraldine Chaplin. 


LONDON 

*1.30 p.m. Church and Fashion. 

2.00 The Name of the 
Game. 3.15 Arthur. 3.40 
Origami. 355 Tea Break. 
4.25 Apollo 15. 4.55 Woo- 

binda — Animal Doctor. 5.20 
How’. 

5.50 News from ITN. 

6.00 Smith. 

6.30 Crossroads. 

*655 It's Tarbuck. 

7-23 The Road Runner Show. 

7.30 Thursday Film: '“Thunder 
in the Sun,” starring Susan 
Haward, Jeff Chandler and 
Jacques Bergerac. 

9.00 Alexander the Greatest 
9-30 This Week. 

10.00 News. 

10.30 Cinema. 

Ii.OD'The Avengers. 

12.00 What the Papers Say 

12-15 a.m. Unorthodox Beliefs. 
Christopher Evans talks to 
Maurice Barbanell, a 
Spiritualist and editor of 
Psychic News. 

AH I TV Regions as London 
except at the following times: — 

ANGLIA 

*4.30 P-m. Anglia NVu-sroom. US 
Capra m Scarlet.- 5-15 Haw. 6.00 About 
Anxlia. 6.20 Arena. 7-00 Survival. *7 JO 
*■ Art Of Violence ” starring Van Heflin. 
Robert Ryan and Janet Ceisfl. 11.09 
Stranxc Report. . 11.45 Ac Thu End Of 
Tbe .Day. 

BORDER 

1-55 pjti. Border News Headlines. 337 
House parry. 4 JO Stories Of Tukui. 4JS 
Adventures In Rainbow Coonrry. 6. DO 
Border News and Loot: a round. 7.00 
Feature Film: Thu Family Secret ’’ 
starriim John Derek and Loc J. Cobb. 
8.30 The comedians. 12-00 Border News 
Summary- 

A TV MIDLANDS 

3J0 p.m. Tanwrrau-'s Horoscope. 3JS 
Women Today. 4J0 Tbe Manic Ball. 
455 sicfppy. 6.00 A TV Today. • *7.00 
Thursday Movie: - The Pones “ namiiK 
Barbara Stanwyck'. Wendell Corey and 
Waller Huston. 11.00 All Our Yesierdays. 
11 JO Tbe Communicators: Ladies of tbe 
Press. 

CHANNEL 

3JS p.m. Origami. 3.45 Puffin's Birth- 
day Greetings. 33S Survival. 035 Joe 90. 

6.00 Channel News. UB Channel Sports 

Round-up. TJH) Curtain Raiser. 735 
Thursday Film: The Bine Lagoon.” 

1118 Seaway. I) 5 5 News and Weather in 
French. 

GRAMPIAN 

3 J0 p.m. Gram elan Nows Headlines. 
IS Katiti Stewart Cooks. 3.5S Thb Break. 
435 Rumhlle Jamb 1 m. 640 Grampian 

News. 6.10 Top Team. - ?M Thursday 
Film: “All .Over -The Town." 1 hlarruuj 
Xnrnian Wool and and Sarah CtmndillL 
8 JO Half Hour Ploys, n IK) Journey' lo 
the Unknown. 11-55 Even fun "Prayers. 


GRANADA 

3JD p.m. News followed by ■Peyton 
Place. qJ5 V.'oobmda— Anlrea I Doctor. 

6.00 Xcwsdiiy. bJ25 Sylvester. 6J0 ■■ Girls 
at Sea.” starring Guy Rolfe and Ronald 
Stuncr. 8.05 Theatre of Suspense. 1L00 
What the Papers Say. 31-20 Tension. 

HTV 

2J0 p.m. Land of the Giants. 343 
Interlude. 3.95 To-morrow’s Horoscope, 
*3 JO Moment of Truth. 4.15 Tinkertain 
ment. 4J5 Pjppi LongsrocMns. 6.01 
Report West. MS Report Wales. 7 JO It's 
Tarbuck. *7 JO Midweek SJovie: - Requiem 
for a Heavyweight.” starrimt Anthony 
Quinn. Mickey Rooney and Jackie 
Gleason. 10 JO Beside the Seaside. 11.00 
Marcus Welhy M.D. 

SCOTTISH 

3-40 p.m. Crossroads. 4.05 Panlus. 4J8 
Cartoon. 055 Sky Hawks. 6JU Scottish 
Mews. *6.10 Had Movies. 6J5. High 
Living. 7.05 Thursday Feature: 11 Iron 
PcrtiL-uat " star fine Bob Hope and Katha 
rtnc Hepburn. 11.00 T allots Heads. UJQ 
Malm And o- American GoU Challenge. 
12J5 a-m. Late CalL 


SOUTHERN 

3.05 p.m. Women Today. 3J5 To- 
morrow's Horoscope. ■ 3.40 Crossroads. 
4JK Ho use party. 4J£ Mr. Piper. 4J5 Tbe 
Lone Ranger. M0 Day by Day. 6J5 
Alexander tbe Greatest. 7-05 McQueen. 
7J5 Tbe Saint. 8J5 Theatre of Stars. 

11.00 Southern News Extra. 1LU The 
Bold Ones. 

TYNE TEES 

3JB p.m. Yon And Yonr Child. 3L2S 
Play Belter Tennis. MO Interval. 4H5 
North Earn Newsroom. *4J0 Origami. 
•4J55 The Forest Runners. M0 Today 
At Six. MS Police CalL 6J8 Nanny And 
The Professor. 7 JO Thursday Action 
Film: " Juba! " siamnc Glenn Ford and 
Rod Steiner. 10JO Sport shine. *13.00 
Conn Martial. 12.00 Late News Extra. 
12.15 aun. Revolving Chair. 

ULSTER 

*4J» pan. Romper Room. *4J0 Ulster 
News Headlines. *4-55 Bush Boy. *6.00 
UTV News. *6.10 Nanny And The Pro- 
fessor. *7 JO Sounds Like Mcgroy. *7 JO 
Feature Film: ■■ invasion Quartet ” star- 
ring BBI Travers. Spike .MUHcan, John 
Le Mcsuricr and Mililccnt Martm. 

WESTWARD 

3J3 p-m. West Hard News Headlines. 
3J5 Orjttaml. 3.45 The Cus Honeybun 
Show. 155 Survival. 4J5 Joe 00. *6 JM 
Westward Diary, 7.00 Carta in Raiser. 
"7J5 Thursday Film: " The Blue 
Laaoon " starring Joan Simmons and 
Donald Houston. UJ<) Westward Lam 
Mews. *11.03 Seaway. IMS Faith For 
Life. 

YORKSHIRE 

2J0 P.m. Houseparty. 3J5 All Our 
Yesterday’s. 3J5 PUy Belter Tennis. 

4-05 Calendar Nows, noo OrlgamL 4JS 
Bosh Boy. M0 Calendar News. MS 
Randall and Hopfclik f Deceased i. 7.00 
Cartoon Tunc. "700 Thursday’s Action 
FUm: ■* Man of Bronze star ring Burt 
Lancaster and Charles Bickford. 1030 
Yorfcsport. 13.00 Cinema. 1130 Ballet for 
AIL 


RADIO l 247m 

Time checks, ap-to^hc-ininutc traffic 
reports and news summaries at &.30 a tn.. 
*>-00. o.'B. then every hour on the half- 
hour until 2.so n.m.. n.oo. 3.30. 4. on, 430, 

sjn. 6.TO. 7.00. 8.00. 10.00, ll.oo. 12 mid- 
night. 1.00 ajn., 2.00. Weather at 5.32 

а. ra.. 6.02. 6.32. 7.32. $.22. SJ2 p.m. 6.32. 
7.02. 2.02 3 .to. 

5 JO a.m. as Radio 2. 7 JO Noel 

Edmonds 44W Johnnie Walker 10 AO 
Jimmy Young. 12.00 Radio 1 Club. 2.00 
p.m. Tony Brandon. 3.02 Terry Wogati, 

5-00 What’s Nhw. 63® sounds of the 70s. 
T.03 p.m. until M2 ajn.. Radio 1 Joins 
Radio ' 2. 

RADIO 2 I -500m: VHF 

News sumuiams at 3.30 a.m.. 6.00. 

б. .X) 1 VHF and 2*7m'. r.tJO. 7.W. h. 00. then 
every hour on the hour onnl 3.M p.m.. 
3,-lii. 4.00. 4.30. 3.00, 330. 0.(10. fl.lii. f.UH. 
t.DO. 10.00. 11-00, 12 midnight. 1.40 a.m.. 
2 no. Weather ar 5.1! a.m.. n.lH, 5.72. 7.02, 

r.:r_*. sm, s. 02 . 3.« p.m.. G.t 2 . r.n:. 
2.<C a.m. 

5JD a.m. News. 532 Breakfast Special. 
8J7 Racing Bulletin. L55 Pause For 
Thought. 9 JO Pete Murray's Open House. 
11.02 Morning Story. U-15 Waggoners’ 
Walk. 1130 As Yon Wen? 12JD pJ". 
Sam Costa. puis the Accent on Melody. 
130 Sports Desk, a.03 Woman’s Hour. 
3JE Terry Woaan. 4.15 Wagoners’ Walk. 
431 Sports Desk. 4.40 Charlie Chester 


otrore, music, lenera and ware on disc. 
M2 Album Time with Brian Matthew. 

Sports Desk. 7 JO Alan Dell’s Bus 
Band Sound. ■ B.U. Sports Desk. 8.02 Ned 
S herein says Be My Gucau. 830 The 
Organist Entertains. 930 Eric Robinson’s 
Music Club. 10JJ2 Late Nik hr Extra. 
1230 Midnight Newsroom. 1245 a-m. 

NlKbt Ride. ZJB News. ■ 

RADIO 3 vhf 

TJO a.m. News. 7JB Morning Concert: 
Boyce. TuhniL-inn, KraiibS. Glinka, 
Dohiunyl. Baiukm>v. gramophone records. 
92B News. 9.05 This week's componcr- 
BbtpI on gramophone records. 9 JO BBC 
Piano Compel it ion 1971: r.i«r. Scriabin. 
Breihovvu. 1035 'Orchestral Concert: 
Wagner. LIns*. Si rams, cramupbone rr. 
cords. U.1S Trti Match Special: England 
.v India. 1US-IJ5 comm cut ary. Including 
bumnuir: 135-1. <16 news: Uo-l.55 score- 
boards: 2J&4J0 commentary, including 
summary: , 430-630 . commentary; 6J0- 
6J2 utiL-dium wave only* .ehme-of-play 
summary. 637 < medium wave only 1 
Stock Market' report. MB p-m- Study an 
Quiet er L iving > medium wave only'i, 
630-7.00 VHF rtptn University: Science 34. 
7J» Regency People, port 0: William Wil- 
burfnrco. ijo The Proms, part L- 
Schumann, Berlioz. 830 Encounters with 
James Sirs^hey: talk. 8.48 The Prom, 
part 2; Mahler HU M Conversations with 
Philosophers. 1&45 caech Plano Music: 


Dvorak. Suk. Flbldt, Novak. 11.38 Nows 
Summary. 

RADIO 4 330m; VHF 

825 a-m. News Summary. & 27 Farm- 
ing Today. MS Prayer (or the day. 630 
Regional news, weather and preview. 7JJ0 
Today: magazine. The News. 7-40 Today's 
Papers. 7.45 Thought Jor the day. 730 
Regional nows, weather and preview. 800 
News and more of Today. 840 Today's 
Papers. 845 V’e<derday in Parliament, 
930 News. 805 If You Think You've Got 
Problems . . . 1 945 Sounds Natural: 
discussion on wildlife. BUS Daily Service. 
10.30 AH Kinds or Music. 13-30 Killer in 
Dark Classes. 12.00 You and Yours. 
1825 pjn. The Men from the Ministry. 
1235 Weatlw-r. preview and new*. 146 
The World at One. 130 The Archers. 
L4S LUtcn with Mother. 240 Steve Race's 
Imitaudq iu Music. 5.00 Afternoon 
Theatre. 345 A Choice of Paperbacks. 
4 JO Story time: Winnie- the- Pooh.” part 
4. 5.00 P3C.: News magazine. 530 

Regional news, weather and preview. M0 
Six O'Clock news.- fcis Brothers In .Law. 
045 The Archers. 7.0B News Deair. 730 
Coca the Team Think: 840 Caruso: a 
portrait. 935 New Worlds Special— The 
Green Revolution. 94)9 Weather. 1040 
The World Tonight. IMS Today in Parlia- 
ment. 1LO0 A Book at Bedtime, 1US 
Late News. 1131 Market Trends. 


Privateer to win 


by DARE WIGAb 


AT Brighton to-day. Bill Wight- 
man may win The Brighton 
Sprint Handicap (3.00) with 
Privateer. 

Wightman. who trains at 
Upham, near Winchester, obtains 
consistently good results, year 
after year, with moderate ani- 
mals; and Prtrafeer, who won 
the corresponding event here 
last August, with 7 st. 11 lb. in 
the saddle, can repeat the process 
with 5 lb. more this afternoon. 

Privateer finished strongly in 
fifth place in - the Spiilers’ 
Stewards Cup at Goodwood last 
week. 

There were tali stories circu- 
lating about Carrick Bend, whom 
Major Nelson trains for Major 
Victor McCalmont, before this 
colt by Crepelto ran for the first 
time at Newbury on June 24, and 
he shaped well when finishing 
seventh io a large field. 

Since then, be has been fourth 
twice; behind Hindsight, also at 
Newbury, and behind Buffo, 
Royal Shiraz and Wherry (who 
won yesterday at Yarmouth) at 

San down on July 21. 

Although It looks as though 
Cnrricfe Bend is not as good as 
he was rumoured to be. the 
Black Rock Stakes (2.30) ought 
to be within his compass. 

Course and distance winner 
Delseed is a logical choice for 
the Aquarium Handicap (4.00) 
and Piggott’s decision to ride 
Schurp, an un-raced filly by Silly 
S fV^ n ’ in the Hassocks Stakes 
(4.30) for Jeremy Tree’s Beck- 


Events 


To-day 


PARLIAMENTARY BUS INI 

Both houses adjourn for (he summer 
racss. They will resume 00 October 

COMPANY MEETINGS— 

BRrr»H SID AC, 31. T0U1 /tl Street. S-W- 
13. •'Chairman. Mr. S. n, MarcdtaL) 
CROPPER (JAMES). Kendal, 10.30. 

Mr. J. .V Cropper.) 

□EBEKHAKS, Wlsmorc HalL W.. 12. 

f Chairman, Mr. J, Bedford.) 

EL ORO MINING A EXPLORATION. W. 
upper Thames Street. E.C.. 11.1s. 
iChalrmah, Mr. M. W. Parish.; 
EXPLORATION,. 107, upper Thames 
Street, E.C.. 10.30. (Chairman. Mr. 
M. w. Parish. 1 

INITIAL SERVICES. Comuuebi Rooms. 
W.C.. 12.1s. (Chamnan, Mr. H. F. R. 
Carling.) 

PATERSON (R.J & SONS. Glasaow, U.30. 

1 Chairman, Mr. J. C. Patcreon.1 
PICKERING (EDGAR) (BLACKBURN). 
Blackburn, 12. iCtuirman, Mr. E. 
Pickerlns.) 

SHEFFIELD REFRESHMENT HOUSES, 
Sheffield, 12. 1 Chairman. Mr. S. H. 

Todd.; 

SI HO ALL (WILLIAM), Cambridge, 12.15. 

1 C hairman. Mr. H. D. RkHseon. ■ 
SKETCH LEY. Hinckley. 12. fChxirxnan, 
Mr. E. P. Clarke.. 1 

SPEAR CJ. W.) & SONS. 1. Bread Street 
Place. E.C.. 12. (Chairman. Mr. J. R. 
Spear.) • 

STEAD A SIMPSON. Leicester, 12. 

(Chairman, Mr. H. E. G. Geo.) 

STONE HILL HOLDINGS. Lea. Volley 
Trading Estate. N., L30. (Chairman, 
Mr. P. Steinberg.) 

TRIPLEX FOUNDRIES GROUP. Tipton, 
12. (Chairman, Mr- H- Harrison.) 


hampton stable, looks signifi- 
cant 

A number of shrewd profes- 
sional backers burned their 
fingers when H. Thomson Jones's 
American-bred filly. Bananaquit 
went under by a short head to 
Floroyal at York on July 10. 

Bananaquit was receiving 13 
lb weight from Floropai that day, 
but Floroyal is very fast when 
the ground is firm, and Banana- 
quit is likely to recover losses 
in the Scroby Sands Plate (2.15) 
at Yarmouth this afternoon. 

Filandria — who represents an 
interesting experiment in breed- 
ing (she is by French Beige, out 
of Lavant. and so is a half-sister 
to the high-class sprinters Lucoa- 
land and So Blessed ) — is the 
probable winer of the Caister 
Handicap (3.15). 

Regency Girl, with 7 st 12 lb 
and P. Eddery in the saddle, may 
surprise Great Charter, Court 
Card and Young and Fooltsh, in 
the Broadiands Handicap (3.45). 

Catania, with an advantage of 
13 lb, is preferred to Chicoutimi 
in the Dickens Plate (4.15). Ryan 
Jarvis, whose stable is in 
tremendous form, can take the 
City of Norwich Stakes (4.45) 
with Ian's Choice. 

The best bet at Pontefract may 
be Hunting Song in the 
Stapleton Handicap (4JL5). Major 
Nelson has dispatched this colt 
by Crocket to the Northern meet- 


ing and has engaged E. Hide 
ride him. 

The consistent Cherry C 
looks like providing Mr. Da 
Robinson with a winner in ■ 
August Handicap (4.45). Cnk 
Moment, a superbly-bred filly 
Crepetio, is the probable wim 
of the Leeds Maiden Plate (5J 

BRIGHTON 

2.00— Eyes Down 

2J30 — Carrick Bend*** 

3.00 — Privateer 

4.00— Delseed 

4.30 — Schlap 

YARMOUTH 

2.15 — Bananaquit** 

3.15— Filandria* 

3.45— Regency Girl 

4.15— Catania 

4.45— Ian’s Choice 

PONTEFRACT 

3.45 — Swift Breeze - I 

4JLS — Hunting Song - 

4.45— Cherry Giri &». 

5.15— Crucial Moment ; 


LAUNDRY 
EXHIBITION 

Moira Lister will officially ~o 
the International Laundry, ; 
Cleaning and Allied Tri 
Exhibition at Olympia - 
September 9. 


ANNOUNCEMENT BY 

WESTERN SELECTION AND DEVELOPMENT 
COMPANY LIMITED (WESTERN) 

The independent Directors of Western, Mr. C H. Higgir 
and Mr. J. M. Robotham. announce that before consider)!) 
the conditional offer by the 1970 Trust Limited of 22p ft 
Western's shareholding of NJH.C. Investments Limited (NJLC 
they received an alternative unconditional offer of 22p I 
cash per NJff.C. share from East Rand Consolidated Limite 
(EJLC.) which they accepted. 

The Boards of Western and E.R.C^ by a majority decJrioJ 
accordingly announce the sale by Western to E.R.C. of 670.0C 
shares of N.M.C. at the price of 22p per share subject to tb 
approval of members. 

^ 2nd August, 1971. 

ANNOUNCEMENT BY 

EAST RAND CONSOLIDATED LIMITED 
AND THE KWAHU COMPANY LIMITED 
REGARDING N.M.C. INVESTMENTS LIMITED 

r. independent Directors of the above companies, M 
for r ^ st T , R ? nd Consolidated and Mr. 
Whitehead and Mr. J. M. Robotham for 'Kwahu, decided 

?S U TTfJ n T I5, e ii“5 d &SP* t0 rcifKt ^ fioal offer by tl 
1970 Trust Limited of J2p per N.M.C. share. This decisii 

wnich is contrary- to the independent advice received is has 

w?rJ h ?v,A 1S ll I !.^ F ; T ;J a ^ triaI Share Iadex since ISth Jur 
? at ^independent Directors estimate th 

5hS 15 V ^i ue o£ plus a conservative value f 

the tax losses, now exceeds 22p per share. The iodepende 
Directors are also mindful of the encouraging trend of curre 
operations of N.M.C. as stated in their rejection documer 

2nd August, 1971. 
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Panton’s Death 


by B. A. YOUNG 


M 


G*» 


'■ • j" ijGtfKP Bfichner wrote Dantons 
• jj, secretly and hurriedly. In 
.. : ".’Vb l» te writer of 1835. He was 
’,0 j|y expecting arrest for sedi- 
-las activity against the Hesae- 
•: r .''ipastadt government, and his 
; ;[her, angry and alarmed, kept 
. .- jj constantly at work in his 
Moratory. Biichner used his 
utude to study Mignet's and 
Bers’s histories of the French 
isolation instead of the medi- 
".r c .- i textbooks that should have 
'•••i. '■ aipied him, and in the space 
■ 'five weeks, at the age of 21, 
>' .odaced this astonishingly 
• '-.feinal play, his flrst-ever 
wary work apart from an in- 
tnmatory pamphlet He wrote 
. /. lo raise moDey in case he had 

■ skip. Wisely, as it proved: he 
. 1 s summoned to appear before 
' • -Judicial commission in Febru- 
r. but instead escaped to Stras- 
prg with the help of a rope- 
. |der provided by his sympa- 
iflc younger brother. 

' tn a letter to his publisher 
tdcow, Bhchner details his 
.. * -es for tbe . composition of 
"-•torical drama. What they 
**- <nint to is that the writer must 
. -- r as near as possible to ascer- 

‘ ■i’.jjable historical fact, even if 
•' t, s involves presenting un- 
. .asant events and uniUceable 
' Tw uracters. and that the poet's 
: .fc is not to point a moral but 

c-f.^show tbe realities of history. 
*' i -.rb balte viel auf Goethe Oder 
•tv tfcespeare." he wrote, “ aber 
■' ;.’ : .jrwenig auf Schiller”; he was 
■>. confirmed opponent of “so- 
tv'^led idealist poets.” 

“ ivihn Wells, who has done the 
jlish adaptation, and Jonathan 
3er. the director, have wisely 
' Sded that close historical 
r -^'.aracy doesn't neessarily in- 
■•■•. re closely realistic production, 
’•i -if » production is in fact entirely 
Realistic. purely intellectual. 
v_.„ st of tbe trivial conversations 
- t sprinkle the text are gone. 
" ;' r :*r * remaining fabric consists 
stly of long or longish 
— .ecbes with usually an almost 
>lic character even when 
in intimate circum- 

[HC Tils has disadvantages. There 
little change of pace; and. 
ii-re importantly, we miss 
■■'diner's treatment of tbe mob, 
£ - h its echoes of Julius Caesar 
nil Corinlanus. Even when Dr. 

’ " Trier gives us a street scene, it 
• r-everely muted; no one cheers 
shouts “Long live Danton !" 

- liveliest scene of all. with 
' soldiers and strumpets. Is 
1 into a dreamlike slow- 

'ion fantasy. 

. : TXritement is generated by 
psr means, which prove re- 
. .i.Vkably effectual. I felt, as set 
..sch followed speech, an 
ost physical tension building 
v--* Danton, tired of 


-- between 


action and longing for modera- 
tion. and Robespierre, coldly cer- 
tain that terror was the logical 
way to further the ends of the 
Revolution. 

The relationship between the 
two men, who are virtually the 
only characters drawn in depth, 
has been dramatically if unhis- 
torically sharpened by making 
Robespierre personally jealous 
of Danton’s position. The two 
speeches in which he reveals 
this feeling, after his last 
intimate meeting with Danton. 
mark the high point of Charles 
Kay’s superb performance. Cold, 
intellectual, inhuman behind his 
green spectacles, he sits alone 
and allows, for the only time, a 
touch of emotion to wash faintly 
across him. But it is soon over; 
his next thought is of the title 
Danton has bestowed on him, 
Blutmessias, the murderous 
Messiah, and of his destiny to 
accept it 

* 

Danton Is given a theatrical 
quality by Christopher Plummer 
that accords well with wh at we 
know of him. He will make a 
speech even to the trollop of the 
minute, complete with trenchant 
gestures of band and arm. His 
generous humanity, bis world- 
weary resolution and patient 
courage are presented with an 
almost Dickensian panache. 

Of the smaller parts, Saint- 
Just’s is the biggest and the most 
colourful, and Ronald Pickup is 
very good in it The fighting 
speech with which he concludes 
the meeting of the National Con- 
vention is delivered with tremen- 
dous fire ; this was one of the 
points where I regretted Dr. 
Miller’s reticence, for it should 
clearly have been followed (as 
indeed Buchner asks) by up- 
roarious applause. Jo Maxwell- 
Mu Her makes a charmingly 
debauched Marion and speaks her 
long speech in the scene with 
Danton movingly. Anna Carteret 
as Desmoulm's wife Lucile makes 
a good thing of her short mad 
scene outside the prison (** ich 
halte viel auf Shakespeare ” !) and 
of her last rejection of the Revo- 
lutionaries who have killed her 
man; but Gillian Barge as 
Danton's wife Julie seems to me 
too stoical in her suicide. 

Tbe action is played before two 
tall screens set in a vee obliquely 
upstage. On these are projected 
roofs, facades and interiors of 
Paris, merging now and then into 
a sin ister pattern of headless 
figures. It is beautiful and effec- 
tive: but the mobile boxes that 
wander about the stage delineat- 
ing acting areas seem to me a 
mistake, for the acting is capable 
of filling the whole available 
stage without them and they 
distract the attention. The de- 
signer is Patrick Robertson and 
the excellent costumes are by 
Rosemary Vercoe. 

The National is really back on 
form. 


-rtional Maritime Museum 


Victorian marine 
painters 

by JAMES LAVER 



A detail from “ Dover Pilot” by T. S. Robins 


r0. 

l , l ;‘ ID great museums and art gal- 
•|[Jyks have far more objects in 
V" 1 « possession than they can 
.. r hope to exhibit, objects 
caps which are not quite im- 
.T&nt enough for permanent 
nbitioo, but which the public 
told be able to see from time 
thne. The remedy is to hold 
ir t temporary exhibitions 
£4 on some general theme. 

✓ rate policy is pursued with 
• . «t success by the authorities 
the National Maritime 
*&m at Greenwich, the cur- 
jt.show,. which will be open 
hi the end of September, 
'jPB devoted to two Victorian 
painters; Thomas Sewell 
.■oins and Edward Duncan. 

names will be familiar to 
A yet men produced a 
’,;'v*8e number of watercolours; 
i. r /S y de Picting ships and 
‘ . aiier vessels, of considerable 
' .-'(rip- 

Both show the Influence of 
1 ?Jer, and Robins had actually 

£ h “ P U P U al ** Royal 
™emy school, where the great 
«. rather oddly, was ** lecturer 
.Perspective." And Robins had 
something of the Master’s 
for depicting stormy 


a watercolour. Boots off 
• is a good example 

Jr* fi kiH in painting choppy 
gw, and he was particularly 


— at suggesting not only 
“-white foam but their trans- 


lucent depths. It is true that this 
skill sometimes degenerated into 
a kind of technical trick, and 
perhaps the paintings suffer from 
being shown together in such 
□umber. 

Any one of them exhibited 
separately would probably be 
more telling. None the less the 
watercolour of, for example, 
Louis Philippe's Visit to Queen 
Victoria, is an impressive 
achievement. 

Edward Duncan preferred 
calm waters and his paintings 
have little of tbe dramatic 
quality of Robins. It has been 
suggested that he did not care 
to be actually on the sea: he 
preferred to contemplate it 
from the shore.- He plainly liked 
small boats more than larger 
vessels, and drew them over and 
over again, floating or careened, 
with loving delicacy. His pen 
and ink drawing of a Rowing 
Boat at Woolwich is an ex- 
quisite piece of draughtsman- 
ship and he brings the same 
care to bis studies of objects 
which most people, lacking his 
artist’s eye. would think too 
ordinary to bother about: a 
Rudder and Bowsprit and the 
like. His most ambitious pic- 
ture is of The DreadfuL Acci- 
dent at the lauding of the 
Princess Charlotte, with its 
livel y handling of the crowds. 


☆ 


Jeremy Brett, 

Nicola Pagett 
and 

Alec Guinness 
in 

1 A Voyage Round My Father 1 
now at the 
Hay market Theatre 


☆ 


Bern Moore 



Albert Hall 


Boulez 


by DOMINIC GJLL’ 


The first of tbe five Proms 
ihat Pierre Boulez will conduct 
this season began on Tuesday 
under the glare of television 
lights with Debussy's Iberia, the 
second of the orchestral /irniflt’s. 
Perhaps the BBC Orchestra's 
fingers had not yet loosened up, 
or perhaps those fierce lights 
were too hot: but their perform- 
ance was uneasy, at the same 
time languid and strangely 
nervous, too often hurried by 
Boulez into disjoint menu 
Phrases did not always lock 
closely together: rhythms Inst 
pungency and direction. There 
were beautiful things— above all 
in Boulez's strictly unsentimen- 
tal (though once or twice, 1 
thought, even too unuuoxic.it- 
ing) Parents de la nuii, ils 
vertical textural lines marvel- 
lously balanced. But it was not, 
in spite of one or two memorable 
moments, a gripping account. 

Much more gripping was 
Boulez's conducting of his own 
Erlat/AIuitiples— or at least the 
first chapter of a work in pro- 
gress. for what began in 1965 as 
an eight-m inute work for 15 
instruments called Eclnt is by no 
means yet finished. It is now 
more than 20 minutes lone, and 
uses the forces of a small sym- 
phony orchestra: though what 
we heard on Tuesday was only 
tbe work’s first stage — more AI»1- 
ttplcs are planned. But as it 
stands. Eclat /Multiples I is 
already an exciting piece. The 
Albert Hall is certainly too big 
for it: the first performance last 
autumn at the Festival Hall I 
found more vivid, more physic- 
ally immediate. But even in 
such wide open spaces the music 
still effectively throws off sparks, 
spins with energy. 


Ectat is built according tn 
Characteristic principles of 
antinomy, moving outwards in 
ever-widening ripples of contrast. 
There are the obvious contrasts 
of timbre, dynamic and speed: 
the less obvious contrasts of 
movement with stillness; regu- 
larity with irregularity, sound 
with silence; and las Bnulcz 
explains) more abstract elements 

still, which juxtapose contrast- 
ing attitudes of mind, modes 
(and moodsl of perception, ways 
of listening to sound itself. 
Force— musical, magnetic force 
— created between opposite 
poles. A team of nine soloists 
play non-sustaining instruments 

Book Reviews appear an 
Page 10 

against, or in counterbalance to, 
a growing orchestral body of 
instruments which sustain their 
sounds: of the suluibts the 
pianist. Charles Rosen, and the 
cimbalom player. Siccfried 
Schmid, desert p special mention 
for the crisp, vigorous accounts 
they gave of their virtuu.ni parts. 
The range of orchestral colour 
Butiti-z draws oil is wide: the 
cumulative tension— of colour, 
contrast and shape — is very 
strung, 

A striking work. The BBC 
Orchestra, settled and revitalised, 
followed it with a fine perform- 
ance uf Ravel's SiiMirmjndi:, in 
which the expressive (though in 
her middle range rather thinly 
coloured i soloist was Elisabeth 
Sudcrstrum: and for a finale, 
an exuberant account nf the first 
(19111 version of Stravinsky’s 
Petrushka. 


Record Review 


Alkan 


In brief . 


by DOMINIC GILL 


Alkan; So na tine op.61; Six pieces. 
Ronald Smith. HMV HQS 1247 
(£1.60). 

Alkan: Concerto for solo piano 
op.39. Ronald Smith. HMV 
HQS 1204 (£1.60). 


Charles - Valentin Horhange 
(alias Alkan), who died in Paris 
in 1888 at the age of 74, is one 
of the most enigmatic figures of 
lficentury music. He came 
from a Jewish family, the son of 
a school teacher, and the eldest 
of four brothers, all of them 
talented musicians. Of the four. 
Alkan showed tbe earliest pro- 
mise: he entered the Conserva- 
toire when he was six; by tbe 
time he was eight, he was widely 
known as a prodigy; at 17. he 
was the rage of Paris, a brilliant 
young virtuoso, and. prolific com- 
poser,- set for a brilliant career. 

He became a friend of both 
Chopin and Liszt, of George 
Sand, Lamennais and Victor 
Hugo, and regularly appeared at 
all the fashionable soirees. But 
then at the age of 30, in 1844, 
Alkan retired. He gave his last 


admirers — Busoni believed him 
to be one of the four or five 
greatest writers for the piano 
after Beethoven — his music 
faded into obscurity also. Alkan 
spent the last 44 years of his 
life in monastic seclusion, and 
died in as bizarre a fashion as 
he had lived, crushed beneath 
an upturned bookcase, still 
clutching hiB favourite book, the 
Talmud, which he had climbed 
to find. 

For more than 100 years Alkan 
remained unknown and unheard. 
And it was not until the middle 
1960s that the dedicated efforts 
of two pianists, Raymond Lewen- 
thal and Ronald Smith, brought 
him back to public attention 
with records and concert per- 
formances of his music. The 
most recent of these records, 
from Ronald Smith on HMV, 
make as good an introduction as 
any to Alkan’s powerful and 
highly original style. The huge 
Concerto for solo piano, which 
takes up both sides of the earlier 
disc (issued at the beginning of 
last year), shows that style at 
its grandest and most flam- 
boyant: an astonishing tour de 
force of avant-garde piano tech- 


public recital, and vanished from 
the Paris scene. He continued to nique, subtle romantic inflection, 
compose: but the legend faded, and virtuoso thunder. 

And in spite of spectacular Op. 39 is, in fact, a mammoth 
claims of some distinguished collection of 12 studies in all 


the minor keys, of which Nos. 8, 
9 and 10 alone form the Con- 
certo: a brilliant symphonic first 
movement, conceived on a vast 
scale (Alkan authorised certain 
cuts for practical performing 
reasons in its 71 pages), over- 
flowing with electric energy, 
electric ideas; a ghostly adagio 
lament, which erupts into a 
harsh canonic climax, split apart 
by drum beats and the strangest 
movement of all, a Bolero finale, 
drained of southern warmth, icy 
and unrelenting, carried through 
to its conclusion with a fiendish 
non rubato. 

Isidore Phillip called Alkan 
M the Berlioz of the piano": and 
the Concerto, certainly, built on 
so grand a scale, and with such 
Faustian energy and exuberance, 
is as near to Berlioz as it is to 
Liszt. Yet the music is not in 
the least derivative; and in its 
spirit there is a quality uniquely 
Alkanesque — a bare, withdrawn 
melancholy that is evident in 
parts of the Concerto's last two 
movements, and most strongly in 
some of the shorter pieces on 
Ronald Smith's most recent disc 
(HQS 1247). 

La Vision, for example, a 
simple, fervent song, without any 
trace of Lisztian sentiment, sung 
rather with a kind of fearfulness; 


a grim Marche Juncbre, pomp 
and ceremony heard from afar, 
muffled by distance, drawing 
near, suddenly receding: 
satirical little Diablotms , full of 
chilly breezes. And the op. 61 
sonatine, too, dating from 1861: 
in every way an impressive piece, 
"vehement, droll, gargoyle-like, 
naive and childlike in turn ” (as 
Sorabji described it), "almost as 
if Berlioz bad written a 
Beethoven sonata " — brilliant, 

eccentric, and shot through once 
more with a strain of sadness. 
Two fascinating discs: played, 
incidentally, by Mr. Smith with 
authority, humour, and excellent 
technical command. 


Mr. Stephen Reiss has resigned 
as general manager and secre- 
tary of the Aldeburgh Festival 
over "differences of approach.” 
He had been general manager 
since 1955. 

Mr. Reiss said: “There were 
differences of approach and, in 
the end. 1 felt these could not be 
resolved in any other way.” A 
statement from the festival 
organisers regretted the resigna- 
tion and said they were deeply 
conscious of the debt they owed 
him for the efficiency and 
devotion with which he had 
administered the festval’s affairs. 


A loan exhibition of Maya 
material from the Manuel 
Barbachano Ponce Collection, 
arranged in collaboration with 
the Mexican National Tourist 
Board, is on view at 6. Burling- 
ton Gardens until October 3. 


Although now part nf a private 
collection it is intemKit that all 
the pottery and sculpture objects 
shown in this exhibition should 
ultimately go to the Mexican 
National Museum of Anthropo- 
logy. 

★ 

Warren Mitchell will return to 
the West End stage on Thursday 
August 26, tn star in Jump ! 
a new comedy of life in New, 
York by Larry Gelbart, co-author 
of A Fuu nil Thing Happened on 
the U’aw to the Forum. The play 
will be presented at lhe Queen's 
Theatre by James Verner. in 
association with the Open Space 
Theatre, and will be directed by 
Charles Marowitz. 

II. M. Tennent Lid. say they 
hope to transfer the current 
attraction at the Queens. The 
Pat rich Pcarsc Motel which 
closes on August 21, to another 
West End theatre. 


South Bank plans 


A Festival of Progressive 
Music lasting seven days (from 
September 5-11) will take place 
at the Elizabeth Hail before tbe 
South Bank season proper begins 
In mid-September. The Festival 
will feature, among others. The 
Faces, East of Eden. Al Stewart, 
Rory Gallagher, Terry Reid, 
Sandy Denny and the Ground 
Hogs. 

On September 15, the Bobby 
Lamb-Ray Premru Orchestra will 
be presented in concert at the 
Elizabeth Hall with soloist 
Friedrich Gulda who will play 
some of his own compositions 
and who, in the past, has been 
mainly associated with classical 
and romantic schools rather than 
the jazz world. 

The 1971-72 season in the 
Festival Hall opens on Septem- 
ber 19 with tbe first of two 
concerts by tbe Leningrad Phil- 
harmonic Orchestra under the 
veteran Evgeny Mravinsky. Other 
visiting orchestras include the 
Chicago Symphony who will give 
two concerts with both their 
recently appointed conductors, 
Solti and GiulinL These will take 
place in October. Later in the 
season, there will be visits from 
the Hungarian State Symphony 
Orchestra, the Leipzig Gewand- 
haus Orchestra and finally, the 
Berlin Philharmonic, under 


Karajan, who will give two con- 
certs in May. 

The greater part of the choral 
and orchestral concerts to be 
given in the forthcoming season 
will be presented by the four 
London orchestras, the BBC 
Symphony and tbe Royal Phil- 
harmonic and Haydn-Mozart 
Societies. 

Some of the recitalists during 
the season include Janet Baker 
(giving her first Festival Hall 
recital), Fischer-Dieskau, 

Schwarzkopf, Caballe, Baren- 
boim, Cziffra, Ashkenazy. 
Rubinstein, John 'Williams, 
Zukerman and Serkin. Claudio 
Arrau will give two sligbtly 
unusual concerts which will con- 
sist of a recital in the first half 
and a concerto in the second. 

Another unusual innovation 
comes from tbe BBC, which, as 
part of its' regular season, will 
present two concerts starting at 
7.30 with a half-hour’s chamber 
music followed by a half-hour 
interval, after which the normal 
symphony concert will commence 
at 820. 

In February, at the Festival 
Hall. Polyphonia, under Bryan 
Fairfax, will present a concert 
performance of the opera The 
Olympians— {he result of a 
collaboration between Sir Arthur 
Bliss and J. B. Priestley and 


which will be performed as a 
tribute to Sir Arthur. 

There will be 12 early evening 
organ recitals from mid-October 
to mid-March, including one 
given by the winner of this year’s 
St Albans Organ Competition. 

The policy of making more 
weekend dates available for light 
entertainment, l.e. jazz, pop, folk. 
South Bank Pop concerts, etc., 
will continue and the contem- 
porary scene will include a 
number of semi-staged perform- 
ances in the Elizabeth Hall by 
such ensembles as the London 
Sinfonietta and Fires of London. 

DP. 

E. A. Whitehead 
takes up Royal 
Court post 

E. A. Whitehead this week 
took up bis appointment as 
Resident Dramatist at the Royal 
Court 

He started to write his first 
play, The Foursome, in 1964. 
The manuscript was stolen, the 
play rewritten, and after various 
rejections it was produced at the 
Theatre Upstairs in March of this 
year. His second play. Alpha 
Beta, is to be produced tn the 
near future. 



Zoc Dormnic 


Dtanns Bergenia and Desmond Kelly in " Held Figures,” Glen Tetley’s first work for the Royal Ballet 
company which had Its first performance at tbe Royal Opera House last night 


OPERA AND 


ENTERTAINMENT GUIDE 

BALLET 


COVENT GARDEN. ROYAL BALLET. 
Tonight & Sat. 7.30 ANASTA5IA. Fri. 
7.30 OANSES CONCERT ANTES, FIELD 
FIGURES. RAYMOHDA Act. 3. Sat. at 
2.15 GISELLE. End ol Season. Seals 
available Frl. & Sal. mat. >240 1066 ) 


COLISEUM. Sadlers Wells OPERA 
Ergs. 7.30 ToniflAt & Tomorrow 
KISS ME, KATE 

Sat. & Tues.- THE SERAGLIO. Wed. 
next: THE BARBER OF SEVILLE. N.8. 
Change erf reo. Aug. 10. 13. 21 THE 
SERAGLIO. Aus. 11. 17: BARBER OF 
SEVILLE. IB36 3T61.I 


ROYAL FESTIVAL HALL. (92 B 3191.) 
Season Aug. 24 to SeoL 16. Book now. 

LONDON FESTIVAL BALLET 


SADLER'S WELLS THEATRE. Roaefcerr 
Avenue (837 1672>. 10 to 21 Aug. 

CHITRASENA 

DANCE COMPANY OF CEYLON 

Evngs. 7.30. Mats. Sat- 2.30. Book Now. 
30o lo Cl SOp. Party rates available. 


THEATRES 

WHEN DIALLING THE BOX OFFICE 
FROM OUTSIDE THE LONDON AREA 
DIAL PREFIX 01 


AD EL PHI. 836 7611. Even'ngs 7.30. 
Mats. Tluir. at 3.0. Sats at a. a 
THE MUSICAL OF A LIFETIME 
SHOW BOAT 
With lhe Immortal Songs of 
KERN & HAMMERSTE1N 


ALDWYCH. 836 6404. 

R5C*s 1971-72 London Season 
Harold Pinter's 

OLD TIMES 

(Tonight 8.0. Aug. 13. 14 m(fi: Maxim 
Gorky's ENEMIES ■ Tomorrow. Mon.. 
TueL 7.30. Sat. 2.30 & 7.30 Aug. 18 
m*e. 19r Sira tlord- upon- Avon's A 
MIDSUMMER NIGHT'S DREAM lAug. 
11 m&c. 12 — all seats sold'. 


AMBASSADOR'S. 836 1171. Ev. 8. Mat. 
Tues. 2.45. Sats. 5. 8. Agatha Christie 8 
THE MOUSETRAP 
NINETEENTH BREATHTAKING YEAR. 


APOLLO. 437 2663. Evenings 8.0. 
Fri. and Sat. 5. 30 and 6.30 
"IF WE SEE A BETTER PLAY THIS 
YEAR. WE'LL BE LUCKY." Observer. 

FORGET-ME-NOT LANE 

Bv PETER NICHOLS 


CAMBRIDGE. 836 6056. Toniahr 6.30. 
Subs. E»s. 7.0. Sats. 1.0 & 7.1 S. 
Faith Brook John Woodvlne 
IAN MCKELLEN as 

HAMLET 


CHICHESTER. Tel. 0243 86333 

Today at 2 0. Aus. 6 A 7 at 7.0. 
REUNION IN VIENNA 
Tonlnht at 7.0. Aim. 7 ic 2.0. 
CAESAR A CLEOPATRA 


COMEDY. B30 2S78. 8.15. Sat. 6.0 and 
B.40, Mats. Wed. 2.30 reoucefl prices 
_ (25o to £ 11 . Charles Tmgwell 
_ Gav Singleton. Richard Coleman m 
6th GREAT YEAR ol Terente Frlsbv's 

THERE’S A GIRL IN MY SOUP 

LONGEST RUNNING COMEDY HIT OF 
ALL TIME. 


CRITERION. 930 3216. Air Conditioned. 
Mon. to Frl. at B Eats. S.1S and B.30. 

ALAN BATES in BUTLEY 
by Simon Gray. Dir. by Harold Pinter. 
"A BRILLIANT PLAY— ONE OF THE 
DELIGHTS OF THE YEAR." E. Stand. 


DRURY LANE. &36 B1 QB. 

Eva. 7.30. Mats Wed. and SaL 2.30. 
'■ A SUMPTUOUS MUSICAL.*' DW TeL 

THE GREAT WALTZ 

A MUSICAL ROMANCE 
■ OR the IHe Ol JOHANN STRAUSS 
•’ HUGELY ENJOYABLE." SUCAW Times. 


DUCHESS. S36 8243. Evenings 8.30. 
Fridays and Saturdays at 6.15 and 8.30. 

" The Dirtiest Show in Town " 

“ MAKES ' OH I CALCUTTA I ■ SEEM LIKE 
‘LITTLE WOMEN' and IT'S FUNNIER 
THAN BOTH." N.Y. Tunes. 


DUKE OF YORK'S. 836 SI 12. B.15. 

Sat. 5.4S. B.45. Thurs. 2.45 irpd. prices) 
WILFRID HYDE WHITE 
ROBERT COOTE. GEOFFREY SUMNER. 
GRIFFITH JONES. WENSLEY PITHEY 

THE JOCKEY CLUB STAKES 

A new Comedy by William Douglas-Home 
"HILARIOUS.'' "SHEER DELIGHT." 


FORTUNE, 836 2238. Evenings 8.0. 
Mats. Thur. 245. Sat. 5.30. 8.30. 

'* LAUGHTER." The Guardian. 
LOOK NO HANDS 
“ I LAUGHED LOUD AND LONG." 
Harold Hobson. B™iav Tim**. 


GARRICK. 836 4601. Mon. to Thur. B.O. 
Friday and Saturday S.30 and 8.30 
Paul Daheman. Very funny.*' S. Timet 
in HILARIOUS Sexy Comedy 

DONT START WITHOUT ME 


GLOBE. 437 1 592 Evs 7.30. Mat. Sat. 3. 
ALAN BADEL as KEAN 
A Comedy by Jean Paul Sartres 
Hilarious Comedy . . acting sensation. 5k. 


HAYMARKET 930 9B37- Evenings a 
. Mats. wed. 2 30. Sats SO & 8.1 S 
ALEC GUINNESS. JEREMY BRETT 
A Voyage Round My Father 
bv JOHN MORTIMER 


HER MAJESTY'S. 030 6606. Evas. 7.30. 
Mats. Wed and Sal. 2.30 irra. wires; 

8ARRY MARTIN IN 

FIDDLER ON THE ROOF 

Alao starring Stella Moray. 5th Year. 


LYRIC. 437 3686. BO. Sat. S.30. B.30. 
Mats. Wed. 3-0 reduced prices. 
ROBERT KORLEY 

MARY MILLER and JAN HOLDEN in 

HOW THE OTHER HALF LOVES 

The new Comedv by Alan Ayckbourn. 

Author of “ Relatively Sbeakmg." 

- VERY. VERY FUNNY." Standard. 
OVER 400 PERFORMANCES. 


THEATRES 

MAYFAIR. 629 3DS6. B.1S- St. 6J5. BAS 
GEORGE COLE IN THE BEST. COMEDY 
OF* -THE YEAR. Ev. Standard Award. 

THE PHILANTHROPIST 

bv Christopher Hampton. BEST PLAY OF 
THE YEAR. Plavs and Ptavers Award. 


MERMAID. 248 7656. Rest. Z48 2835. 
Eves. BIS. Mat. Th. 6 Sat. 3.0. 
MICHAEL REDGRAVE in 
THE OLD BOYS by William Trevor. 


THE NATIONAL THEATRE 

NEW. 836 3B78. Today at 3 & 7.30: 
DANTON S DEATH " A triumph tor 
Christopher Plummer.” Tomorrow. Mon.. 
Tuts. & Wed ne« 7.30 A Sat. 3 & 
7.30- THE RULES OF THE GAME “ Paul 
Scofield — a masterly performance." 


OLD VIC 928 7616. radar at 2. IS and 
7.30 last perfs. Of. A WOMAN KILLED 


7.30 last perts. ot 
WITH KINDNESS 


OPEN AIR. Regent's Parte. 486 2431. 
A MIDSUMMER NIGHT'S DREAM. 
Eves. 7.45. Mat. Wed . Tnurs.. Sat. 2.30. 


PALACE. 437 6834. Mon. to Thur. B.O. 
Fri. and Sat. 530 and 8.30. 2nd YEAR 

DANNY LA RUE 

AT THE PALACE 
WITH ROY HUDD 


PALLADIUM. 437 7373. NtlV. 6.15, 8.45. 
Matinee Sat. 2.40. "To Sec Such Fun.' 
TOMMY COPPER. CLIVE DUNN. 
ANITA HARRI5. RUSS CONWAY 
Children i. price at doors Sat. 2.40 
*■ It's a £75.000 show and looks it.” S.M. 
D ec. 2 1_ CINDERELLA. Now_ Booking. 
PHOENIX. 836 861 1. Mon. to Thur. 6. 
Frl. ard Sat. 5.1 S (?5p-140p> and 8.30. 
4th year of Smash Hit Musical 

CANTERBURY TALES 

“ A GREAT NIGHT OUT.” Dally Mirror. 


PICCADILLY. 437 4506. tn. at 7.45. 
Mats Wee. and Sat. 2.30 
JUDY PARFIT. MARGARET TY2ACK 

VIVAT! VIVAT REGINA! 
bv Robert Bolt with MARK DIGNAM 


PRINCE OF WALES. 930 8661. 

Ergs. 8.0. Frl. & Sat. 6.0 & 8.50 
A SMASH HIT 

THE AVENGERS 


QUEEN'S. 734 1166. Evenings 8.0. 
Sat. 6.0 and 6 40 Mat. Wed. 3 0. 
“LOTS OF FUN." People. 

THE PATRICK PEARSE MOTEL 
"FUNNIEST SHOW IN TOWN" Ohs. 


ROYAL COURT. 730 1745. Evs. 8.0. 
Sat. S and 8.30. PEGGY ASHCROFT. 
MAURICE DENHAM. GORDON JACKSON 

THE LOVERS OF VIORNE 

bv MARGUERITE OURAS 
MUST END AUGUST 7 


ROYALTY. 40S B004. Mon.. Tues.. Thur. 
Frv. B. wed.. Sat. 6.15. 9 Adults oMy. 
SECOND FANTASTIC YEAR 

OH! CALCUTTA! 

"AMAZING AND AMUSING." O. E*P. 
"THE NUDITY IS 5TUNNING." D. Tel. 
“B RE A THTAK I NGLY BEA UTI FUL.” S.Tm 
SAVOY". 836 MRU B 0 Sart 5 O and R 0 
Wed. 2 TO 3rd Year. Jeremy HAWK. 
Muriel PAVLOW. Terrntc LONGDON 
In WILLIAM DOUGLAS HOME'S 
Greatcst-cver Comedy Success 
THE SECRETARY BIRD 


SHAFTESBURY THEATRE. (836 6596.) 

* HAIR ” 

Mon. to Thur. 8.0. Frl.. Sat. S.30. 8.40. 
" MAGNIFICENT. IRRESISTIBLE." Pole. 
Few goDd seats available Frl. is: House. 


SHAW THEATRE. Elision Rd. 3BB 1394. 
Fullv air cond. Last 2 weeks. Shaw's THE 
DEVIL'S DISCtPLE with TOM BELL. 
RONALD HINES. JENNIE LINDEN. RAY 
McANALLY. Evs. 7.30 Mat. Wed. 2.30. 

Unde r 21 'S 25p to 50o. 

STRAND. 836 2660. Evs. 8.0. Sat 5.45 
and fi-30. (Thur. 3.0 Reduced pritesi. 
MICHAEL CRAWFORD LINDA THORSON 
TONY VALENTINE & EVELYN LAYE In 

“No Sex Please, We’re British" 

“ HYSTERICALLY FUNNY." Sun. Times. 


ST. MARTIN'S. 635 1443. Ers. 8.0. 
Sat. 5. 8.30. Mat. Wed. 2.4S (red pr|eei< 
MARIUS GORING. JOHN FRASER In 

SLEUTH 

Now In Its Second Thrilling Year. 

” Best for years." tvg. News. 


TALK OF THE TOWN. 734 5051. Fully 
Air Con. 8.15. Dno ft Dnro. 9.30. Revue 
TONIGHT'S THE NIGHT & at 1 1 p.m. 
CATER IN A VALENTE. Opens Mon. neat 

THE NEW SEEKERS 
Com. Aug. 23 LOVELACE WATKINS 


VAUDEVILLE. 836 99BB. Ek. B. Ik* at. 
Turj. 2.4S- Sats. S and B. 
MOIRA LISTER. TONY BRITTON LANA 
MORRIS. TERENCE ALEXANDER AND 
CICELY COURTNEIDGE 

MOVE OVER MRS. MARKHAM 

" SO FUNNY IS THIS THAT IT HURTS." 
Punch ■■ WILDLY FUNNY." StC‘Ch. 


VICTORIA PALACE. 834 1317. 

N«htly 6.15 and 8.45 

£100.000 Spectacular Production al 
THE BLACK AND WHITE 
MINSTREL SHOW 

MAGIC OF THE MINSTRELS 


WHITEHALL. 930 6692 77BS. London 
Theatre of Adult Entertainment. Mon. Tu. 
Thurs. Fn. 8.30 Wd. 6.1 5 9 45. Sat. 7.30 
& lO. London's Controversial Sou Comedy 

PYJAMA TOPS 

„ “More sexually arousing than 
Oh 1 Calcutta! " She* Tel 2ng Great Year. 


WYNDHAM-S. 8X6 302B. Mon. lo Frl. 
7.4S. Sat S and 8 IS. Mat Thur. 2.4S. 
COR IN REDGRAVE. Cl ARAN MADDEN 

ABELARD & HELOISE 

"Ronald Millar's very fine play.” Sunday 
Tlmea. A vivid, mindstretching experi- 
ence. Daily Telegraph. 


CINEMAS 

ABC 1, Shaftesbury Avenue. 836 8861. 
Dustin Hodman in LITTLE BIG MAN 
IAAJ. 2-30 and 8 p.m. Bookable. 


ABC 2. Shaftesbury Avenue. 836 8861. 
TALES OF BEATRIX POTTER (U-. 2 P.m. 
s p.m.. a p.m. Beok.thie. 


ASTORIA. Char.no Cross Hoad 1590 9* 

THE HORSEMAN IAA' Sop Progs. 2.30. 

8 .00 Boo kable. 

CARLTON.' 930 3711. MAKING IT OO. 

Pro g*. 1.5. 2.50. 5.25. 3 5. 

CLASSIC. Baker St 935 8836. Wall 
Disney's FANTASIA CU). Progs 12.0S. 
2.05. 4.20. 6-30. 8 .4 5. 

COLUMBIA. 1734 5414*. WATERLOO tUt. 

Sop. orogs. 2.30. S.as. 8.30. Bookable. 
CURZON, Curron St. 499 5737. FUJI. 
Air Cond. Eric Rohmer's CLAIRE 5 
KNEE lA). 2.15. 4.20. 6.35. B.40. 


DOMINION. Tottenham Court Road. i5«l 
9562.1 ON A CLEAR DAY YOU CAN 
SEE FOREVER <U ScP pepgs. 2.30. 
7.45. Sun. 4.00 & 8.00. LJfC ti.ghi 
Sat. prog. It. 45. 


EMPIRE. Leic. So- 1437 1234.1 Davie 
Lean's RYAN'S DAUGHTER IAAJ al 
2.25. 7.25. Late Sat. 113 0- Bookable . 

LEICESTER SQ. THEATRE. (930 S3 52 1 ' 
SUNDAY BLOODY SUNDAY IXi. Glenn 
Jackson. Pel rr Finch, Murray Head. Con. 
proos- 230. 5 IS. 8.0. Sun. 3.30, 5-25 
‘ B.D5. Laic show Sat UJS. 

OdIoN. Haymarket. <930 273B-2771.I 
THE MU5IC LOVERS 'X' Richard Cnam. 
bcrlain. Glenda Jackson Sep prees- 
Bkbtc. 2 0. 5.15. S-2S Sun 4.30. 8.0. 
Lotr sh pw fn. a nd Sal . 11.45. 

ODION, Leicester Square. i930 Stli.i' 
VANISHING POINT tAAi. Cent. Pros*.. 
2 OO. 3.40. 6 00. 8.20. Sun. 3.40. 6 00. 

8 20 

ODEON. Marble Arch. (723 2011 .' Jkm 
M cQueen in LE MANS IU<. Col. 70mm. 
Sen. progs. Mon.-Fn. 2-4S. 8.15. Sat 
1.00. 4 25. 8.15. Sun 4.0. 8.15. Ah 
sea ls may be book ed in advance 
ODEON. St. Martin'! Lane. (B36 c 
THE ANDROMEDA STRAIN (AAL Conf. 
Progs. 2 15 S.O 7.45. Sun. 4.30. 7._S 
Late Show Sat. 11. IS. ANDROMEDA al 
2- 4S, 5.3 0. B.15. S un. 5 -0, 8.0. 
PARAMOUNT. Lower Regent St. 839 6494 
All McGrav*. Rvan O'Neal LOVE STORY 
I AAV ProQS 2.10 4.20. 6.30. B 4D 

Lnie Show Frl. and Sal- »3D P.m. Suns. 

4 2 0. 6 S O. B.40. 

PLAZA, Lower Regent Street. 930 .6944. 
DIARY OF A MAD HOUSEWIFE X' 
Richard Beniamin. Frank Langclla. Can ir 
SnodQratt. Progt. 2.45. 4.45, 6-50, 9-00- 

Lateshow Sat. 11. 30 p.m. 

PRINCE CHARLES. LjhZ 5b. 437 81 SI. 
Unlit Aug 11 Paul Scoheld In KING 
LEAR ■ Al. Mats. & Evg. PCTfi. 2.30. 6 15. 
9.0 Ltc Sh Fr, & Sat 11.45 pmBkble. 


RIALTO. 437 3488. The Rolling Stonn 
GIMME SHELTER lAi .Progs. 12.10. 
2.30. 4.30 6 30. 8.35. Late Slow* Frl. 

and Sat. 11.20 . 

RITZ. Leic. So. 4 37 1234 Clint Eastwood 
KELLY'S HEROES iAi. Progt. 2.0. S.O. 
B.O. Late Frl.. Sat H.iS p.m. 


STUDIO ONE. Ovf Clr. 437 3300. BLUE 
WATER, WHITE DEATH <Ui. Progs. 
12.50. 3.1 D. 5.45 B.15. 


WARNER RENDEZVOUS. Lett. &Q. 439 

0791. THE DEVILS 'XI. SEPARATE 
PERFORMANCE Weekday*. 1.50. 3 50. 
6.10. D.40, Late Show Fn and Sat. 1 1 
P.m. Suits. 3.30 S 30 3.20. NO On£ 
WILL BE ADMITTED AFTER THE FILM 
STARTS. Normal Brices. £1.100 seats 
bookable. 


WARNER WEST END. Leic. So. 439 0791. 
SUMMER OF *42 IXi. Progs 2 0. 4.10. 
6.20. 8.40. Late show SOL 1 1 p.m. 


CLUBS 

EVE. All-In Dinner or a la carle from 9. 
Lavish Floorshnw* In 2 Dirti 10.30 and 
1 0. 01-7IJ 0SS7. IBS Regain St. W.l. 


MURRAY'S CABARET. Dine Irom 8.0. 
World renowrd Floorsnows 10.15 litd 
1 15. Ger. 4623 Beak St.. W4. 


THE NEW EMBASSY CLUB. 6. Old Bend 
Street. London's 6nest night soot In 
the heart ol M.ivlalr, The finest le 
dining to be found anywhere. Dane' eg 
— soertacular tloarshow featuring “ Irj 
alrls '■ Quarter derk bar open from 
6 p.m. Reservations 01 -493 5275. 


ART GALLERIES 


AGNEW GALLERY 43. Old Bond 5t„ 
W.l. 679 6176. Exhibition of Old 

M alter Paintings under £1.000. Unul 
10th September. Mon.- Fri. 9.30-5.50. 


ROLAND BROWSE AND DELRANCCL 19. 
Cork Sfrcet. W 1. BRITISH PAINTINGS 
^?^ RA ^ ,NG5 -. Di,,lT 1 0-5.50. Sat*. 
10-1.00. Cluing August 7th, 


GALLERY. 6, Duke Street. SL 
James s. S.W.i. French Intureuianist and 
Post Impressionist paintings. Mon.-FrL 
1 0 , 6 , 


C ^??. LET - Davies Sr.. W.l. 

01-499 50SB. Original pnnts bv 

Matisse. Picasso, cnagatt. etc. 


MAKJORfF, PARR GALLERY. 285 King's 
Ch-Kea S W.l 3. CHELSEA IN THE 
CIXTURY also MODERN PA1NT- 
saujfdov iCUL5 * TURe ' D«n alf day on 


°MEEL GALLERIES. 19th and 20th 
c.enihrv paintings at Realistic Prices 
SUMMER EXHIBITION nr RECENT 
EUROPEAN PAINTINGS Many chSmmJ 
sub etts by Artists Of Repine 22. Bury 
street. 5!. James's. S.W.I T 


W w., H - 

JJDJJKQiK AND THEIR CONTE M* 

UM|J sn Seorember. Daily 
9.30-6-0. Sats. 10.0-12.30, 
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Breed, import controls on 
livestock to be eased 


The Financial Times Thursday August 5 1971 


BY ROBIN REEVES, COMMODITIES EDITOR 
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: S. America 


I LIMA. August 4. 

'ERUVIAN Agriculture Depart- 
ment chief Manuel Diaz Cano has 

aid Peru is seeking markets in 
^asi Europe, the Middle East 
■ nd Japan fnr her SOO.OQO-bag 
offee surplus. 

j Diaz Cano said this was 
lecause Peru had been unable 
[d obtain an increased coffee 
sport quota of 634,000 bags 
:nder the International Coffee 
•agreement. 

1 In Ecuador Finance Minister 
Ylcmso Salgado said some taxes 
vould be reduced to encourage 
.sport of Ecuador's coffee sur- 
flua of 300,000 bags — the same 
Sze as that in Peru. Of the 
umper crop of 1.2m. bags, the 
import quota accounted for 
00,000 bags and domestic con- 
umption for 200,000 bags, 
ieuter 


!( . . . And to 
feed cows 
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A FUNDAMENTAL CHANGE 
in Britain's livestock breeding 
policy, together with a relaxation 
of the regulations governing 
livestock imports For breeding, 
was announced by Mr. James 
Prior, tbe Minister of Agricul- 
ture. yesterday. 

The Government plans to 
abolish the statutory licensing 
of boars altogether. In the case 
of bulls, licensing will be 
retained, but tbe legislation 
prohibiting the licensing of 
cross-bred bulls will be repealed. 
Since 1944. only breeding with 
certified pedigree bulls has been 
allowed. 

Mr. Prior told the Commons 
that most of the orcanisations 
concerned with pig-hreedin.q 
agreed that the statutory 
licen«in? of boars should come 
to an end. The Government 
believed that the application of 
selection techniques based on 
performance for which a proliGc 
species like the nig has inherent 
advantages, had reduced the 
need for licensing control. 

Strong feelings 

In the case of bull-licensing, 
however. Mr. Prior has bowed 
to the strong feelings of the 
cattle breed societies that some 
form of control should be 
retained. 

"The organisations concerned 
believed that, without statu atory 


licensing, damage would be 
caused to the industry through 
the use for breeding of ‘scrub 
bulls ’ and bulls with heredltable 
veterinary abnormalities and 
defects," Mr. Prior told the 
Commons. 

As a result breeding bulls will 
still require a licence. However, 
in future the inspection will be 
carried out by veterinary 
surgeons in private practice, 
rather than by Ministry livestock 
husbandry officers; although the 
licences would continue to be 
issued by the Agriculture Depart- 
ments. Administrative arrange- 
ments are to be discussed with 

the organisations concerned. 

The Ministry employs around 
100 livestock husbandry officers 
and inspection for licensing pur- 
poses takes up a fair amount of 
their time By passing the job on 
to vets, and making the farmer 
pay for the service, savings of 
around £100.000 a year are ex- 
pected. 

Mr. Prior said that the boar- 
breeders had indicated they 
wished to consider the introduc- 
tion of a Warranty system under 
which they would issue certifi- 
cates of breeding quality and 
export licensing certificates. He 
hoped bull-breeders would also 
consider a similar system to ran 
together with revised licensing 
arrangements. 

Turning to imports. Mr. Prior 
announced that the Government 
intends to liberalise policy on 
the import of breeding stock and 


semen, while at the same time 
retaining stringent veterinary 
controls. 

The Government apparently 
wishes to get away from the 
present situation where the deci- 
sion as to whether it is desirable 
to import a particular breed 
rests in the hands of the Minister 
of Agriculture of the day. But 
while there would, in theory, be 
an invasion of breeds of live- 
stock of every description, in 
practice the veterinary facilities 
for handling the animals would 
effectively ration the numbers 
being brought in at any one 
time. 

NFU statement 

Mr. Prior added, in his state- 
ment that controls over artificial 
insemination were to be the sub- 
ject of a separate examination, 
“ and any question of a major 
change in that regard must 
await the outcome," be added. 

Coxnmeoting on Government 
proposals, a National Farmers’ 
Union spokesman said tbat the 
union regretted the decision to 
discontinue boarlicensing and 
would have to see what volun- 
tary arrangements con Id be 
found to safeguard the com- 
mercial pig producer. 

But the union was glad that 
statutory bull-licensing was to 
continue in a modified form, a 
sentiment which was also echoed 
by the Milk Marketing Board. 


U.S. maize 

prospects 

‘good’ 

CHAMPAIGN ttJ-S-). 

August 4. 

PLANT PATHOLOGIST A. J. 
Ulltrup told members of the U.S. 
National Blight Conference to-day 
that corn blight disease was more 
widespread than last year, but 
less severe. 

The worst-hit areas appear to 
be south-west Indiana, southern 
Illinois, south-east Missouri, 
south-east Nebraska and Kansas, 
and eastern Iowa. 

Recent low temperatures tended 
to hold down development of the 
blight. Also plant development 
itseir is more advanced than last 
year. 

The crop generally looks 
excellent and there is every pros- 
pect for a good corn (maize) 
crop, Mr. Ullstrup said. There 
was no evidence of a new virulent 
race of Southern corn leaf blight 
this year. 

Renter 


EEC AGRICULTURE 





A cautious 
for French farmers 

BY JOHN CHERR1NGTON. AGRICULTURE CORRESPONDENT 
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'XJFFEE FOR COWS has been 
-itroduced by an animal feed 
ompany. 

Cherwell Valley Silos of 1 
’wyford. Banbury, Oxon., is 
taking an animal-feed ingredient 
■ ased on coffee grounds residue — I 
be “ leftovers " from instant : 
'offee production. 

The company says the product ! 
as the same protein content as i 
ereai, plus high oil and fibre 
ontent 


Cocoa enters the 6 silly season 9 


•DANISH BACON 
i CONTAINER 
FLEET EXPANDED 

HE Danish Bacon Factories 
heport Association are expand- 
ng their refrigerated container 
'■ ervice with another 400 con- • 
ainers — the last 30 to be com- . 
i'leted by the end of this month ! 
1 August). This expansion will , 
: ring to 1J200 the number of ' 
Containers now operating be- ' 
jiween Esbjerg in Denmark and 
: he Eastern seaports of Britain. 

Started in January, 1967, with 
( 6 containers, the £12m. service 
1 as expanded to the extent tbat 
ow it carries 75-S5 per cent of 
ill average weekly bacon ship- 
ments. Well over 400 con- 
! ainers now arrive each week 
[arrying 3.600 tons of bacon, 
'he new containers can now 
!oo$t weekly shipments to about 
,,000 tons. 


BY IOHN EDWARDS 
UNCERTAINTIES surrounding 
the U.S. dollar were the latest 
excuse being used yesterday for 
the firmness in' the London cocoa 
market. Although the New York 
market reaction was rather lower 
than expected. London cocoa 
prices still managed to end the 
day slightly higher, with the 
December contract closing at 
£256.25 a ton, £1 up on the day 
and £11 above a month ago. 

Market sentiment has turned 
distinctly "bullish" in the last 
few weeks owing to a variety of 
factors. First and foremost 
probably is that values had been 
driven artificially lower previ- 
ously. but possibly of equal im- 
portance is the fact that the pro- 
ducing countries. especially 
those in West Africa, seem to 
have adopted a far more sensible 
marketing policy. They have 
not been pressing large quanti- 
ties' of cocoa on to the market 
thereby depressing prices. 

Instead they have adopted a 
policy of scale-up selling — that is 
making sales only when prices 
are rising — and seem prepared to 
continue holding off the market 
until tbe time is ripe for any 
large quantities to be disposed of 
at reasonable levels. Brazil is the 
exception, having been quite a 
heavy seller on tbe New York, 
but she seems to have managed 
to avoid upsetting the market's 
basic trend. 



ft has been suggested tbat tbe 
producers' forbearance in selling, 
faced with a surplus supply 
situation, has been backed up by 
co-operation between them 
organised through the Cocoa 
Producers' Alliance. There is no 
conclusive evidence to back this 
up, and possibly a better explana- 
tion may be that the producing 
countries have learnt from past 
mistakes. 

But limited selling by pro- 
ducers. and limited buying by 
consumers, most of whose future 
requirements are believed to be 
covered well ahead already, have 
been background features. The 
important element over tbe past 
month or so has been increasing 


speculative involvement in the 
market 

Traditionally the end of July i 
and August is the “ silly season ” 
in the cocoa market when specu- 
lators, eager to make their 
fortunes, decide to gamble early 
on whether the forthcoming 
cocoa crops in West Africa are 
going to be too large or too small 
to meet consumer demand. 

Heavy rains, reported in the 
Ivory Coast recently have 
tempted some speculators to 
forecast that the 1968 bonanza 
in the cocoa market, may be- 
repeated, but of course it is mneb 
too early to tell yet. and the 
rains may in fact be beneficial 
to the crop if they do not con- 
tinue too long. 

Secret sales to the Eastern 
Bloc, especially Russia, are 
another favourite ploy, since It 
is difficult to obtain any definite 
confirmation. But it is reliably 
reported tbat Russia has recently 
bought some 18,000 bags from 
Brazil. 

The London market absorbed 
some heavy selling from origins 
(that is the producers) on Tues- 
day without faltering much, and 
with the aid of some trade bay- 
ing. the wav seems clear for 
speculators and chartists to 
justify predictions that prices 
could well climb up by another 
£10 to £20. It looks as if sufficient 
buying interest can be generated. 


NZ to press 
for reduced 
wool freight 

By Our Own Correspondent 
WELLINGTON, August 4. 
THE New Zealand Government 
has intervened to try to stop the 
12 J per cent increase in wool 
freight rates between New 
Zealand and Britain agreed for 
the 1971-72 season. 

Trade Minister John Marshall 
said the increase was not 
justified. He claimed it showed 
discrimination against New 
Zealand because there was no 
increase in rates from Australia 
to Europe So the New Zealand 
Government has asked the Wool 
Freight Committee to renego- 
tiate and " remedy " the position. 

There are 14 shipping com- 
panies engaged in wool trade and 
the increase is estimated to add 
more than £lm. to the freight 
bill. 

New Zealand Government’s 
action follows resentment from 
New Zealand wool growers faced 
with a substantial increase which 
was avoided by Australia. 

Tbe Freight Rate Committee 
has been criticised for agreeing 
to the increase but the Austra- 
lians bad a much stronger 
weapon in the negotiations. This 
was an offer from Scandinavian 
shipping companies to carry 
Australian wool at a lower rate. 

Wool men here are doubtful 
whether the wool freight com- 
mittee will be able to persuade 
shipping companies to reduce the 
proposed increase or even agree 
to renegotiate the rate which 
had been settled and accepted 
after across the table discussion. 


LEVY UNCHANGED 

THE present rates of levy of the 
Meat and Livestock Commission 
will be maintained until October, 
1972. according to the chairman. 
Sir Rex Cohen. 


; FRENCH farming interests are 
; looking at Britain's entry into the 
[ EEC with no more than a quali- 
! fied optimism about the benefits 
■ that would accrue to her under 
I the Common Agricultural Policy, 
j according to a briefing in this 
; month's “ Figaro Agricole." 
! Farmers arc warned that British 
j farming is a highly developed 
industry, which has flourished in 
j a much less sheltered price 

j »n ■ II.. ■ n‘ Mi.. ■'.-•Sri. 

| payments, than has Continental 
farming They have had in addi- 
J tion a spur to increase produc- 
[ cion to save imports as Govern- 
, ment policy. 

In particular the development 
of the Tood processing and dis- 
tribution systems is stressed. It 
would be difficult, says the brief- 
ing, to establish French branded 
roods in Britain without exten- 
sive marketing organisation, nor 
should the degree of consumer 
resistance to high prices be 
Thi" rs»'* -e T u --* 

r substitution of butter and beef 
j by margarine a nd poultry meat 

I Opportunities 

! Tbe report, while recognising 
1 the probable continuation of New 
] Zealand's butter imports, sees 
! tbe opportunities for French 
j quality butter to take the place 
of that from Australia and other 
third countries. There should 
be considerable opportunities to 
share the cheese market with 
Eire, as well as tbat for skimmed 
milk. Contrary to the Milk 
Board's confidence in its future 
in the EEC, the briefing em- 
phasises that, in Community 


eves, the adaption of marketing 
Boards tD the EEC system pre- 
sents a serious problem. 

There is guarded optimism 
with regard to cereals. As well 
as exporting soft wheat to 
Britain the journal suggests the 
possibility that Canada may be 
replaced as a supplier of hard 
wheat which is being increas- 
ingly grown in France. Britain 
should also be able to absorb 
France's expanding maize crop, 
something that the Italians haw 
always refused to do. There is 
a warning though that the 
British might copy the Dutch 
and others in using levy. free 
materials like manioc, tapioca 
and vegetable proteins for 
animal feeding: something 

French fanners feel very bitter 
about. 

There is optimism about 
sugar. According to the report 
the agreement of June 23 gave 
the developing countries no 
guarantee of continued market 
for fixed quantities of raw 
sugar. It Is not thought likely 
that much more wiU be grown 
in Britain because developing 
countries interests and both the 
Commonwealth Sugar Agree- 
ment and the Yaounde conven- 
tion which regulates imports 
into the EEC are due to be re- 
negotiated in 1974. When the 
least that could happen would 
be that the Australian quota nf 
340.000 tons woald bo available 
to EEC farmers. 

There is more caution than 
one would expect about the pros- 
pects for horticulture. The EEC 
is accused of not really protect- 
ing its members against competi- 
tion from third countries. There 


could he enormous benefits ir- 
on ly everyone kept to the rules* 
of the game. France should now 
establish market organisations, 
for the sale of major products^ 
such as apples, pears t*nU 
peaches, of a sue able to «k*;tl !# 
with the big distributive change.' 


Exception 


Fears of big business and 
Commonwealth exports which 
are obsessive in French farming 
are constantly mentioned. A 
development of the EaitwnmJ 
interests on a community scale 
could turn the hunters, rht 
French, into the hunted. If a 
regulation for sheupineat l> 

reviewed there could still he 
protection against the import* 
into France by national measure- 
rs at present. 

This seems to be a rationa'. 
assessment of what i< likely t< 
happen tf the common agrtcul 
tural policy survived m its pre 
sent form until 1979. No drain at U 
.severance of existing traduy 
ties seem to he expected by thr 
French, with the exception o: 
Australian sugar. The only item} 
not specifically taken inti 
account is the probable futuri 
of milk production and buim' 
manufacture which appears to be 
on the decline in Europe. Ir 
this connection French butte, 
stocks in mid-July are nov 
36,000 tons as against 110,000 a ■ 
the same time last year. Whicl 
seems to underline the fact tin 
there may be a future for Nev 
Zealand and Australian butte , 
in an enlarged Community a ■; 
the end at the transitions 
period. 


Steep fall in British poultry flock 


BY OUR COMMODITIES STAFF 

STEEP FALLS in Britain’s 
poultry flock attributable to the 
prolonged fowl pest epidemic, 
are shown in tbe June. 1971. 
agricultural census. Compared 
with June, 1970, there was a 
decline of 2£m. (11 per cent.) 
in the number of grouting pullets 
and of about 300,000 fowls (5.3 
per cent) in the breeding flocks. 
The total number of broilers and 
other table fowls fell by 2Jm. 
(5.2 per cent), while the egg- 
laying flock (hens and pullets 
producing eggs for eating) was 
down by lm~, or 2.6 per cent 

In addition, the number of 
turkeys fell by over ?m. (12 per 
cent). There were 7,000 (4J> 
per cent) fewer geese, too. 
although duck numbers rose by 
37,000 (3J. per cent.). 

Land used for growing grain 
increased by 237,000 acres — 
wheat by 209,000 acres, barley 
by 65,000 acres and oats by 7,000 
acres. Mixed corn crops de- 
creased by 44.000 acres. 


An increase of 29.000 (4.4 per 
cent.) is shown in the beef 
cattle herd, with a fall of 10.000 
(0.4 per cent.) in the dairy herd. 
Tbe total cattle breeding herd 
is tip by 20,000. 

The sheep breeding flock was 
64.000 fewer than the year 
before, but the number of lambs 
under one year was up by 45,000. 

The pig breeding herd has 
risen by 41.000 over the year 
but by only 7.000 since March, 
less than the normal seasonal 
rise. 

Women are taking over on the 
farms as men move off to better- 
paid jobs in the factories, accord- 
ing to the census. 

Provisional figures show that 
in the past year the number of 
full-time women workers on the 
land increased by 2,500 and 
another 3,000 took regular part- 
time jobs. The number of male 
workers dropped by 5,000 and of 
casual workers by 2.000. The 
number of men leaving the land. 


and the total fall of 1.900 ovo 
the whole farm labour force, i 
lower than for many years. Thi 
is partly due to changes in tb 
census method. 


MORE SUPPORT 
FOR ARGENTINE 
WHEAT-GROWERS 

BUENOS AIRES. August 4. 
The Argentine support prii 
for Taganrock wheat will be It 
creased to 250 pesos per rnetri 
tons f.a.s. Buenos Aires, frot 
225 pesos, to encourage farraei 
to so wlarger areas, Governmei 
sources said. 

The old price, at the parity t 
4.40 pesos per dollar, was equiv. 
lent to $51 per ton, while tfc 
expected new price, after tfc 
peso devaluation to 4.70 pest 
per dollar, will be equivalent 1 
$53.20 per ton. 

Reuter 


, COMMODITY MARKET REPORTS AND PR6CES 

BASE METALS 


• COPPER — Little changed on 
.a lance following a recovery on 
!ie late Kerb on the London 
letal Exchange. Reflecting the 
■ oor close of the U.S. market over- 
'ight. forward metal opened 
jwer at £464 but picked up to 
'466 on renewed currency un- 
ertainties. Further weakness in 
,ie U.S. market during the after- 
;oon caused a reaction to £462 
ut at this level influential buy- 
ing rrom a source usually asso- 
rted with producer interests 
■as seen and the price finally 
losed at £4R6 on the late Kerb, 
"urnover 8,350 metric tons. 

. Henry Gardner and Co. reported that Id 


ibe morning, wire-bars casb traded at 
£434.3. 33. SB. S3, SS j, three months £464. 
63. 66. 63. H.5. 65. 66. 63.5. Cathodes: 
cash £444 to 46. three months £434. 5L5. 
55. Kerbs: wirebars: three months £-466 
to 64.5, 63. Cathodes: three months £436. 
33. Afternoon: Wire bars: cash £453. 34, 
33, 54.5, lare-Ans- £456, early -Sept, £459.5. 
mid-Oct. £469.5. laie-Oct. £461.5. three 
months £462. S3. 64, 63. 84. Kerb: cash: 
£4313. early-Ang. £435. three months £463. 
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TRUST LIMITED 


STATEMENT BY THE CHAIRMAN, HR. ROBERT STRAUSS 

Our gross revenue for the year ended 31 March 1971 
shows an improvement at £111.060 compared to £106.785 for 
1970 and. helped by lower ebarges on the Dollar Loan, the 
net revenue is £41.636 compared with £35.265. The improve- 
ment also reflects the higher volume of interest on deposits 
resulting from the policy mentioned a year ago of maintaining 
a fairly liquid position in these uncertain times. It Is, there- 
fore. proposed that the final dividend be raised by 1 per cent 
to make a total distribution of 19 per cent. 

The market value of the investments, adjusted for 
liabilities and current assets, declined from £1,662,604 to 
£1.454.903 and the asset value per ordinary share from 14S.3 
pence to 129.7 pence, a setback of 12.5 per cent During the 
same period, the F.T. industrial index felt by 12.5 per cent 
and. although the Dow Jones index rose 15.1 per cent, invest- 
ment dollar premium fell from 2SJ per cent, to 20 per cent. 
The main changes in the distribution of investments have 
been the inclusion of a much larger proportion of Bank and 
Insurance shares. In view of the equity element of the con- 
vertible loans, wc are showing these under a separate classi- 
fication as distinct from our fixed interest stocks. For the first 
quarter of thr current financial year, the portfolio of invest- 
ments has appreciated by approximately 10 per cent. 

The subsidiary company. Kestrel Securities, which has 
operated fnr ten months of the year under review, produced 
a no! profit of £6.30fi and. after taxation and expenses, there 
remains 53.14R. If is proposed to carry this Forward rather 
than to declare a dividend to the parent company. 

Many questions remain unanswered at the time of writing 
this report, such as our entry into the Common Market the 
effectiveness of the measures taken to check the dollar outflow 
from America, and whether the continuous rate of inflation 
will necessitate policies Irrespective of party politics. The 
answers will obviously have considerable bearing on the future 
of markets hnth at home and abroad. 


sfa you understand the commodity markets? 

The results of five months research and investigation into the Commodity 
markets, involving questioning two thousand investors and most of the 
Commodity brokers in London are now available in the hist definitive 
report on the subject ever published. 

SOME PEOPLE MAKE MONEY - OTHERS LOSE IT - WHY? 
“Commodity Trading far the Inraslai'’ answers this and all the questions 
you have ever wanted to ask about the Commodity markers. 

For farther details mthoet obligation, please mite to : 

Financial Research Associates, 

Victoria House. Southampton Row, LONDON WC1B4DA 
01-2425233 


W-5. Cathodes: nUd-5ept £448. three 
months £43.1. 

TIN— Moved uarrwfar. Cumene? un- 
certainties Initially deterred sellers 
despite the overnight fall In Penang hot 
during the afternoon prices drifted, re- 
flecting quiet outside conditions. Turn- 
over 625 tons. 

Morning: cash £1.432. 33. mid-Aug. 
£1.437. three months 0.447, 48. 47. Kerb: 
early-on. El .444, three months £1.448. 
Afternoon: cash 0,430. 31. three months 
0.447. 48. 47. 


TIN 

a.m. 

Official 


P — m 1+ or 
Unofficial (f— 

ftih...... 

£ 

1432-3 

£ 

£ 

1428-30 

£ 

3 months. 

1448-9 

-2 

1446-8 

+.5 

S m«at 

1433 


— 


Straits &t> 

146a86 

-0-6/ 

— 

...... 


LEAD— Meld steady aided by moderate 
buying of bath cash and forward metal 
from one source. Turnover 2.025 »nn« 
Morning: cash £109. three months a 12. 
Afternoon: cash 009.25. 109, J09L33, three 
months £U2. 


! onriM 


11.01. 

Unofficial 

+ « 
i— 

1 £ 

£ 

£ 

£ 

Co»h 100.76-9.25 

-.126 

2Q9-.5 

+ .25 

0 moutiu..;ll].75-12 

— -25 

112- 

+ .25 

^ meut....: 106.25 


— 


N,l..Sput., — 

— 

•14-14)2 



tUno. Prices ended 
showing little change, the market holding 
steady In Hue with the general trend. 
Turnover 1.573 tons. 

Morning: early-Ang. 034.25, three months 
£137.25. 17A 37.25. Afternoon: three 

months £137.5. 037.73. 037.3. Kerb: three 
months £137.5. 

Zixc ; r+ w ' 


a.m. j-f- or. p.ru. i-f- or 
Official i — Unofficial — 



bullion | 1 


SILVER 

firing ,-f- or: L 11 B 


(per 

(selling j — | dose 


troy or.t 

prices) | | 



! £ : £ £ ! £ 

Ca»h_ | 134-.25 .-.251 134-.5 '+.125 

3 months.' 137-.5 +.125- 13 7. 25-. 5, +.25 

d'uient. ...J 154.25 —.25' — . 

Grft.Loiilhi — _ : ; *17 I 

* Cents per lb. t” On ' pit pr ia as unofficial 
dose. 

SILVER 

Silver rose o.Tp an ounce all-rotmd in 
the London bullion market and 

spot, at 57J!p U62.Bc>. was at its highest 
since mid-June. A good business was 
done, with the unsettled international 
currency situation haring an effect. By 
the close, however, the spot mice had 
eased bade about O.fip. 


Spot. j 67. 2p j+fl.7' 66.6 u Lo.S 

3 months. 66.5|t +0.7- 87.85p 1+0.3 

6 months. 69.9 p , + 0.7 — ; 

7 months. — ■ ....... 69.75p +0.2 

1 Smooths! 72. Bp '+0-7. _ — 

LME — Turnover 141 HOT) lots oTlO.OOO 
on. Morning: Cash 67.2. three months 
6S.0, 68.1. SL2. 69.3. 69.4. 58-3. 6S.4. 6S-5. 
6S.4. Kerb: Three months 69,4, 68J?, 
Afternoon: Early-Aug. 66.6. three months 
<9.2. GS.I. 69.0. STS, 67A. Kerb: Three 
months 67.9, 67.8, 68. 

COCONUT OIL 

Quiet and umraded. reports G. w. 
Joynsoo. Close: Sept. £123-1127 i samel. 
Nov. £121-1127 (same ■ . Jan. £120-1128 
■ same I, March £119-025 <nm«i, May 
£11MU4 (Samel. July £U7.0-£US-0 (same). 
Sept ms. 0-022.0. Turnover 0 ;0) lots of 
20 tons each. Price basis ex-tank Ho tier- 

dam. 


COCOA 


Conditions were quieter and values 
fluctuated in a narrow range above the 
previous close. Origins were less active. 
reports Gill and Dulfus. 


booked from Northern Range to Matan- 
zas at 35.25 f.uo. (or August. The grain 
section remained inactive but there were 
reports of a wheat booking from 
CfaurcfaJfl to Stavanger at $3.50. 

Indian Government brokers extended 
cancelling dale for wheat from Port 
Churchill to India to September 5 and 
indicated £4.73 a rats of 59.50 was firmly 
Indicated for rock phosphate from Tampa 
to India. Time-charterers were open for 
a vessel of 250.000-300.060 tons cf. bale 
for a voyage from Pern to Venezuela 
for September, also for a vessel of 11,000 
tons. Boo.ooo c-f. bale, for a voyage from 
Eastern Canada to the Med.. Angnst 25- 
Septcmber 5. 

OIL TANKERS— Few fixtures but grill a 
confidence In the market that rales may 
continue to Improve. An 80.000-tonner 
was taken on August 13 from Persian 
Gulf to California a[ Worldscale 52] by 
Phillips, and a eSAOO-tounar was fixed on 
August 18 from Persian Gulf to USNH at 
W.57J by Atlantic Richfield. 


X.i2Con tract 

September 

U a emhw 

Mandi 

Mar 

July : 

Sv[it«iuber - j 
Uecomher 
_ Sales: 3.159 


FREIGHTS 


248.0- 0.3 

256.0- 6.5 
261.6-2.0 
264. 5-5.0 

268.0- 8.6 

272.0- 2.5 ' 

276.0- 7.0 . 

i7351i lots of 5 tons each. 


248.0-50.5 

.+ 1.01256.0-8.0 
' + 1.^269.6-64.0 
+ 1.0 265.5-7.0 
+0.5268.5-70.0 
+ 1JJ2 72. 0-4.0 


DRV CARGO— Very quiet conditions 
persisted with many sections ol tb* 
market virtually Idle. Coal-shippers were 
reported to have fixed ten cargoes from 
Hampton Roads to Japan at £5.80 free 
discharge over 1373. A soap cargo Was 


COFFEE 


COFFER 

Ymterday’a 

Ctoee 

+ of 

Bnainoof 

Doue 


£ per too 



September- 

November— 

January...— 

370.5- 1.0 

357.5- 8.0 
352.0-2.5 

+ 1.0 
—0.5 
-0.5 

370.ai.0 

358.0-9.0 

362.6-3.0 





July 

September. . 

342.8-3.6 

340.6-1.0 

+6.5 
+ 1.0 

343:6^:5 
340.6- LO 


5 tons each. 
Latest published ICO indicator prices 
* U.S. ceaur per nound >. Colombian Mild 
Arabicas 4S.OO (samel. Other Mllds 45.73 
isamei. Unwashed Arabicas 42.00 (game. 
Robosias 42.38 (.same). Daily average 
43.75 fsamci. 


Feed wheat also met buying inquiry. 

Wheat: Canadian Manitoba No. S Sept. 
X3L95 seller East Coast, U-S. Red Vinter 
No. 2 Aug. transhipment 127.30 seller 
East Coast. U.S- Hard Winter No. 2 
13* per cent. Sept, transhipment £29-20 
seller East Coast. Australian f.a.q. Oct. 
tranship (neat, free out £29-23 seller Til- 
bury. French Ang. £2&5Q seller East 
Coast. 

Maize: No. 3 Yellow American Aug- un- 
quoted. Sept. £2M5, OcL 126J5, Nov. 
£33.65 sellers Tflbory. 

Barley: Canadian No. 2 Aug. £25.25 
seller Avonmouth. levy buyers account. 

MARK LANE— Average sellers per long 
ton for August-Sept, delivery London area. 
Wheat soft milling QCflfr to £24.50, seml- 
hard and hard unquoted feed AugustSepL 
£24.00 value, barley malting £26 to £30 as 
la quality, two row feed £22.73 to £23-23. 
oats mUllng £22.30 value Teed unquoted. 

LONDON HOME-GROWN FUTURES — ' 
Who at. steady. Close: Group ••A" Sept 
23.730, Nov. 24.700, Jan. 25.625. March 
26.500. Mar 27.000. Business: Nov. 
24.700 only, Jan. 25.625 only, March 26.500 
only. May 27.000 ooly. 

Barley, steady. Croup “A" SepL 22.723, 
NOV. 23.600. Jan. 24.400, March 25.200, 
May 26.000. Business: SepL 22.700 only. 
Nov. 23- COO- 23-573. Jan. 24J75 only, March 
25.175 only. 

Group "A” covers Cambrldgusblrc, 
Essex. Greater London Council Area. 
Hertfordshire, Hnnangdonshire. Norfolk. 
Soke of Peterborough and Suffolk. 

HGCA — Location average ex-farm spot 
Prices. Feeding barley — Newbury £20.85. 

SOYABEAN OIL 

Qolet ttu traded, reports C. K*. Joynson. 


Coyabeau |Ye<erd»y> I + or I 
OG i Close — 


Business 

Done 


COTTON 


Unchanged, reports Ecclea and Stern. 
(New pence per Mlo) 


COTTON j 

; Yesterday'll 
Close 

l + ’ 0r 

I hn3meaji 

1 Done 

. 

3G.40-.80 i 
1 30.40.-80 I 







, 30.40^80 



May 



J«-y~ -j 





— 


£"s decimal long ton 

September J 133-0-43.0 1 

November...: 129.0+40-0 .._.J 

■iBituarv i 123.0-32.0 | 

Mamh. ; 122.0-31.0 

-May ; 120.0-30.0 1 

July 119.0-29.tr { 

September .. 118.0-28.0' 1 


Turnover 0 (Oi lots of 20 metric ions 
each. Price basts ex-tank Rotterdam. 


SUGAR 


Strict middling 1 1 is inch. Pressley 78,000 
lbs square Inch mjcronalre 3. 5-4.9. 

LIVERPOOL — No spot and shliment 
sales were record cd^ leaving the total for 
the week so far at 707 metric tons. Most 
operators tended to await the official 
American crop report early next week 
before committing themselves. Scattered 
inquiry was mentioned In various qualities 
without any followup, reports F. tv. 
TattcrsalL 


*sr 

Ycstonioy’a: 

I*revinui ' 


Comm. 

Close 1 

Day's j 

Done 

UflA- 

1 

Cloao 



RUBBER 


EASIER opening, short covering orders 
met a lack of sellers, and the market 
closed on a quiet note. Lewis and Peat 
reported a godown price of 93 Malayan 
cunts i buyer. August). 



Previous 

lZ-«bpmi. 

Cl ualny 

Mae 

Contract 

Day’s 

Official 

buynra 

nr 


Business 

prices 

prices 

bit 

C-LF 

V 

P 

P 

P 

August ... 

not avalL 

13J-.fi 

13.25 

-0.25 

Supt 

aralL 

15.55-.8S 

13.7 

-0.15 

Ocs 

not avail. 

15.9-1 L2* 

13.92* 

-0-22 

Droded... 





Spot 

— 

14.6-.8 

14.6 

-0.K 

Sept. 

— 

14.6-15.0 

14.8 

-0.25 

(Jet,..,..... 

— 

16.1-.5 

16.1 

-0.15 

Nov. 

— 

15-4-.66 

15.4 

r-8.2 

Oct- Dec. 

15.7 

15.4-.bS 

16.4 

-0.2 

Jan,-5I*r, 

1&36-.4 

16.1-.2S 

16.15 

-0.15 

Apr.-Jne- 

17.1 

18.8-1741 

16.86 

-0.16 

Joly-Sept 

27.75-.B 

17.5-7.0 

17.55 

-0.15 

Cut- Dec. 

18.3-.33 

18.1-3 

18.15 -0.1S 

Jan.-Mitr, 

' 

18. 6-75 

18.55 1 — 0.15 

Apr-Jne, 

19^5-.3 

19.0-25 

19.05 

-0.15 

July-Sept 

— 

19^5-3 

19J 

-0.16 

Oct- Dec- 

- il9.5-.75 

19.66 

-0.15 


* Nominal. 

Malayan thick crepe Aug. 19.2* (seller}. 
Ceylon thick crepe Aug. 22ff* (sailer). 

GRAINS 

THH BALTIC— Avomnontii purchased a 
Nov. cargo of U.S. nr yellow corn, and 
various U.K. ports bought limited quanti- 
ties of transhipment coca for Sept- to 
Dec. A fair tonnage of Ca n a d ia n feed 
barley traded in the South-East fur Nor. 


£ per too 

Aug ,45.90-44-05^3. 80-.8S;43. 8044.65 

Oct. .104.30-. 36 [44.1O-.15j43.15-.90 

Dec 44. 83- .90 44.55..60I44.45-45.45 

Mar i46.05-.15 k5.7O-.75.45.7O-46.70 

May — 46.20-.25 1 45.8G..90kS.7548.85 

Auj-._ ,,.45.95-4 6.DD 45. 50-.5B45.OJ-46.M 
Oct. '46. 65-75 i45.25-.4048.40-4e.10 

Sales: 3,'549 (LMU lots of 30 tons each. 

Tate and Lyle's ex-refinery prices for 
granulated In 1-cwt paper sacks were 
£4*3 (£4£oj) far home trade and £59.30 
(£5820) per ton for export. 

LONDON DAILY PRICE— Higher at 
£43 JO r£42g0> a tm cJ_f. for AUR-Scpr. 
shipment. Initial trades were unchanged 
to slightly lower than kerb levels with the 
selling coming mainly (rum rwo quarters. 
Currency fears following a Press agency 
report Involving the dollar produced a 
wave of buying later, which In turn 
touched off some stop-loss buying, bringing 
sains of up to 90 points before stranger 
Selling emerged to halt any further ad- 
vance. A commission-house advice to 
** tako some profits,*' coupled with a 
lower than anticipated New York opening, 
hruduccd farther selling which depressed 
the market by some 40/30 points and 
trading thereafter was contained within 
a narrow range, lifting slightly at the 
closing call on some end-of-day short- 
covering. 

JUTE 

DOHPFFi Unchanged with little haying 
Interest. Offers cJJ. U.K. ’far Aug.-Sept_ 
Shipmvm: PWB £155. PtVC £145. PWD 
£135.50. Tosaa; For Sept^OcL shipment 
PTB 063. PTC 052. FID £142. Calcutta 
poods quieter. Quotations are c. and f. 
V.K. for Aug. shipment IO-oudco 40-lnnh 
K.63. Trounce £3.03 per loo yards; Sept. 
“^5 I4JB: 0(3. 18.4-1. £4.93. " B - twills. 
ui.20, for Aug. shipment. Yarns and 
cloths qniet. with prices unchanged. 

London— qm«: F.w. -c" grade sept- 
P W - " D ” ScpL-OcL 

£138.00 seller. -A leas ton. 

CALCUTTA— Quiet! Indian spot RaJTOJO 
value Dundee Dah.ee spot R&355JM value. 
A bale of «0 lbs. 


SUNFLOWER OIL 

Quiet and untraded, reports G, W. 
Joynson. 


PRICE CHANGES 

Prices per tan unless otherwise stated. 


; Aim. 4 l + ur I Mouth 
, 1*371 | — j ago 


Sunfinwer 

Oil 

Yesterday's 

Class 


Buaiiteas 

Dane 

September.. 
November .. 

£*s per 
long ton 

160.0-8.0 

160.0-7.0 


> 

January 

March 

158.0-64.0 


— 

May 

154.0-62.0 



July 

September. 

153.0-61.0 

::::::::: 


150.0-60.0 


— 


Metals I i — .... 

Aluminium {a) (ol ;£257.21i; X257.2 

Copper l 

Cash Wire Bars (■)„ £454.5 
o luuntliadu. do. (■) [£464.251 
Cash Cathodes tut. ..>£44 3.5 
3 mouths do. do. (a) >£463.25 

Hold Troy nra.lS42.75 

Lead, Cash, (u). [£ 109.25 j 

3 month* (»). LB112.12S 


— Nickel (el >£1.246.5! 


k3.SSU*67.5 
—3.6 £477 .5 
-2 (£466.5 
1—2.5 l£466.B 
+ 0.40^40.50 
+O.2fi|£107.B75 
+.25 £11DJ> 


Turnover 0 *o* lots of 20 metric tons 
each. Price basis ex-tank Rotterdam. 

WOOL FUTURES 

MERINOS— Dull and featureless, reports 
Bache. 

(New pence per kilo> 


Platinum (bftroy ool£50 

■ 4£46£M 

■|£312 


Dry- eo mbeiil Yesterday 
wrxfitop# [ Clove 

+ ur 

Burimro 

Done 

October 

December ... 

81.5- 2.0 
83.0-4.0 

83.5- 4.6 

-0.1 
— 0.25 

84.0 

Mar- 

84.0-5.0 


84.6 

October ...... 

December... 

86.1-6.0 

86.0-7.0 

+d!i 

-0,1 




Fieemarket— 

Quicksilver (TB IbaJ 

Silver ^ Troy oe. 

3 moo tits 

Tin Ca*h(u) 

o months (□) .......... 

Wolfram 22.04lbctf.; 

Zinc Caahiu) 

3 months (a) 

Producern(u| 

Ofln . I i 

Coconut. Malajranl£14B (mV _>£138 

ftanindnut j , ' 

*.££ t£134 (t) [£195 

Linseed Orude [t£11l ((V— i£111.5 


1£50 

4£441-8t 

, — 

67.2rl+0.7 |65.3p 
6S_6p) + 0.7 |66.8p 

1 £1.460 

+.5 (£1.464.5 

I £20- 1.5 

+.13S[£128.75 
+.25 £161.75 
£150 


£1.429 

£1.447 

£l6k-16| 

£137.375| 

£150 


Turnover: IS (B1 lots -of 2.2S8 kilos. 
SYDNEY— Steady, dose: Oct. 139.9- 
140.0. Doc. 14L2-14S.3. March 145-5-145.6. 
May 147.7-147.8, July 14M-1SO.O. Oct. 130.3- 
130.4. Dec. 151.MILX 


Palm- Malayan. __ 

■Soyabean u 

Needs 

“ Copra- Philipp, ton! 

kiloa. Grndnuts Nieer'n 


(t£l 16(A)! £108.5 

(Oi IS525 


it91B6 (t) I— 4 [9210 

i Niger's I ; J £100 

Linseed Crude NojI£ 49.75 ...Ifi+aTO; 


£26.25 


Grains 
Harley 

Out iVo. 2. >.l£SS.2S 

MEAT/ VEGETABLES |£23 - 6 

SMITH FIELD — Beef: Scotch tailed sides 
17.3p to 2(Up. Ulster hindquarters 22£p 
io 2L2p. Ulster forequarters 12-lp to 12.7p. 

Eire hindquarters 22Jp to K^P, Eire 
forequarters 11. 7p to 12.9 b. Argentine 
chilled boneless cuts— strip kilns 37.Sp io 
40 -Op, rumps 34. Op to 35 .Op, top skies 
30.0u to 3L0p, sltversides 27-5p to 28. 3p. 
thicks 27. op to 23.3 b. 

Veal: English tats ZT.Sp to 32-6p. Eng- 
lish fats thigh quality) 34.0 b, English 
bests 15. Op to 20.0 b, English mediums 
12. Op to J7.0p, Knyllsb bobbles 9 Jp ro 
UJp. Scotch bobhlee WMp to 13. Op. 


£31.95 

£29.20 


No. 5 Yellow Am. 

S.A. Yellow Flint .. 

Wheat 

No. Z Manitoba.... 

No. 2 Hard Winter) 

Australian Ul29.25 , 

English MUling {£24 j— 25 

Uocria Shi pmt («)... j£256 

foiiitei Dec. £255. ffi 

Cotfeo Lbipment (c) 38.25 

futures Nov— £357.75 

C«itt4DoL1vcrpool cif j 
index cents pur lb. 34.39 


’£27.46 

1— .0261 £23.90 


(£28.90 

j £3 2.10 

£31.00 
£29.25 
£28^-94 
£234.50 
£236.26 


-.5 (£360.75 


<33.35 


Lamb: English medium 14*> ro irjp. ? °te XI A PWU....lt£T46.60 { y) + 1{£1B0J 
ty> 1 »£b- Eng- t - ut *re„--.-.-g u o;i4.6n j-O.ffi ISp 


English medium (high quality' 

Ilsh heavy ULSp to 15. Op. Scotch medium 
i4-2p to 17jp. Scotch heavy 12.5p to lS.Ou, 
Scotch hill 13 JJb to 17-5P. Eire 13^p to 
15. Op, Imported Iroxen — NZ D*s 13J.P to 
14 «d. 2's 12J p to 13. Op. Vs LLTp to £L5p. 
YLs 11.7p to 13.0 b. YMs 12 .Op to l«2p. 

Emms: 4.0p to 6J)P. high quality 7.0p. 

Pork: English, under 100 lbs 10.SB to 
14.6 b. 100-120 lbs lO.Op to 13.7P, 120-100 lbs 
10-SD to 12Jp, 160-180 Its 10. Bp to U-Op. 
ISO lbs and over 1D.9P to lL7p. 

Meat Cum misstep average fatsiock pnccs 
at reBresentative market yesterday. UJC. 
cattle average £12.10 t+O.K' on provions 
week' sheep average 17^p a 2b edew 
(-0J!), pigs £L7i per score 
England and Wales— cattle numbers down 
7.9 per cent, average 02.16 a Uve. cwt 
< +0.M>, sheep numbers down 20.1 per 
cent average 17Ap a lb (-0.1). pig num- 
bers down 7.2 per cent average 0.71 a 
score r-0JI3». 

COVENT GARDEN— Imported produce: 
Grapefruit — South African: 82 £2J0-f2J3, 
26 E-35-E.40. 40 g.,5frl2^5. 6 1Z.754L80, 
66 £2.65-12.60. 64 12.40-C2.46; Israeli: Jaffa 
32 BJO. Oronses— Brazilian: JCLSO-n.M: 
Israeli: Valencia Lates £L39; Sooth 
African: 56/190 XL65-O.80. Valencia Lates 
£L 65-EL S3; Australian fZ.60-E2.75. Lemons 
—Italian: 100/120 £2-50-f2.65: South 

African; £250-023; Californian: 1325. 
Melons — Israeli: Ogen n 30: Spanish: 
Ye flow fe.BO-EASO; French: Cbarenrets 
fLOO. Waiar-MolaHs— Spanish: OJB: 

Italian; ELIO. Grapes— Belgiaii: Per 
pound. Royal £025; Cypriot: Sultana 
10.05, Thompson Soefficss £0.09; Italian: 
Kogtaa £0.10. Apples— New Zealand: 
Granny Smith £2.50-13. 60; Tasmanian: 
stnrmeis £3.40. Democrats fL40-£2-6O. 
Granny Smith oa, Crofmcs £2.70; West 
Australian: Granny Smith E3J50: Victorian: 
Yates E2.76-f3.B0, Granny Smith 0.70- 
0.73. 

Enaflsh produce: Cahhase— Grata £630. 
Lettece— Round t”s 8023-03. Cob U's 
fl». 50. Pota to es E MO-PJS. Mushrooms 
—Per powkl ff.158.17. Cnrombers— Per 
tray 12/lS’S EO^fi-fiLSO. Csol Htewera 
12 'b £0.80- S) -80. Tomatoes— Per pound 
E0.19-EQ.U. Cetarp— 12/30's 0.60. Bread 
Beans — fC.02. Runner — n -flJMUS. 
Peas— Per tug. approx. 36 lbs ELS0-E0.90. 
Carrots— 2S4h tug £025-10.40. Cae n • oa t — 
Per bag £023. Cenrpe acs P er pound 
£0.0+- Bladtcuiii— u ftr pound £0.14- 
£0.16. Ap p le s - P er pound Grwadiera/ 
Kariy Victorias £0.94-19-05, Seamy of 
Bath £0.85. 


Nrwl 8A 3L(u) 

Sugar. 

1V<x>ltor aC4 a....KUp) 

Cloves...., 

Pepper "T tile... ton 
.. Dlnck...ioal 


£88 


£43.30 

9Qp 


1 £78.79 

+ 0.58 £43.50 

-90p 

{79t"i( 

7£476(y) +10fM35 
t£370(rt +gtal£362.5 


• NomlnaL t Seller. t Unquoted. 
S Unofficial close. + indicative price, 
a Canadian delivered, U.K. 6 UJC and 
Commonwealth refined, c Uganda Hobusta 
grade 10 qqwadied f.o,b. Uombosa rente 
a pound, d Pakistan whtte «* c “ w Ex- 
warehouse. x C.L L DJC a Metric tons. 

1 t-L A b ^ U Sept, 

ft Muy-Jniy. j Jnly-Atig. si Ang.-Scpt. 
q OcL-Nov. o Nov.-Dee. p Sept. -Oct. 

2 Jan. -Feb. a Dec. h De (L-Jan. o Fcb^ 
Mar. 

INDICES 

FINANCIAL TIMES 


Au|I. 4 

| Aug- 3~ 

Month ago 

Year ago 

85.17 

1 85.42 

85.26 

87.58 


(Base, July L 1S52=100) 


REUTER'S 


Aug. 4 | 

Allf*. 5 S , 

Mouth ago j 

Yoir ofln 

525.6 i 

526.7 | 

626.0 S' 

558.6 


IBnse, SepL IS. 1931=1001 


DOW JONES 


Dow 

Jones 


Aug. 

4 


Aug. 


Spot 1 141,55 

I'm ttrre ■ 143.15! 


U unih 1 

"Su ; 


Year 

ago 


141.07 1 148,89, 143.30 
143.15 I 143.05 137.85 


lAvmaso 1924-23-20=100) 


MOODY'S 


Zloud.v'a 


A««. 


Aug- 

o 


Year 

HfJO 


Sliiuth 

Sple Comma , .y l3 66.8 ! 36BJi 3 78.0 I4O6.O 
tDeft ». 1931=1001 


U.S. Markets If 

HEW YORK. August j 
SUGAR OPENED HIGHER on nurrn^ f 
audctics but cncomicred profit-taki 5; j 
paring the gains. Silver responded \ *5 * 
currency Jitters. Soyabeans fell on o «. 
or possible record yields and incrcaj > 
acreage. Soyabean oil eased with \ £ 
loss of Peruvian oil business and a w 
slblc reduction of aid tends in Paldst i^S 
Reports from the National Bright Scroll, 
Indicated good crop prospects depress- - 
com. Bache reports. 

Coco a B ahia snot 2S1 (27i). Chau a 

29E C2M). SepL 26.70 (26.52), Dec. N 
(-6.521, March 27.0 <Zb.m. May 2*. 

(27.16), July 27.7S (27.491, SopL ' 
(27.79). Doc. 2S49 128.16). Sales. 785. 

Coffee— Santos No. 2. 3 unquoted tsaa 
Santos No. 4 unquoted (same). 

Mams 4325 asked (same). 

Copper— Sent. 50.00 (50.00 Sc (tie men 
OeL BI.Q5 (50.05 SeLUcmenis), Dec. SO 
Jan. 50.45. Sales. 006 lots. 

Cotton— Contract No. 1 Aog. 24.00 
(same). Nov. 22.00 nom. (same). J 

22.00 bid. April 22.00 nom., June 2 
nom. Contract No. 2 Oct. 3L0M 
(31.30), Dec. 3LSQ-31.32 t3l.BWl.95i, Ua ' 

3L50, May 32^4, July 32.74-3L7S bid, ( 
30.20-30.40 bid. Dec. 2X90-24.00 bid. 

SCotteoseed Oil— Sept. 16.90 bid isan 
Ocl 11.5 bid tsamei. Dec. 1IL35 
Jan. 16.33 bid, March 16.3S bid. T 
15.35 bid. July 16.35 bid. SepL 1RJ5 
Sales Nil. 

•JCrcascwool — Spot 53.5 nom. (sar 
Oct. 60.3 (56.041.5), Dec. 63A4L0 (( 

64.5). March 63.0. May 69.7-70,0, July ! 

Tl.O. Ocl. 7L7. Dec. 73.0-73.2, 

Lard— Chicago loose ii* asked 
asked', N.Y. drumm e d 14J asked 
asked). 

1+Matec— Sent. 127I-12S 0295-12941, 1 
1251-1251 (126-12«), March 1301-1301, 

1331. July 135). 

ZMcrcory— Sept. 299 (same', Dec. 

(samei, March 290, May 290, July 
Sept. 290, Dee. 2». Sales, nil. 

£5 liver— spot 181.5 <169.11. Aug. H . 
(159.70). Sept 1B2.50 <100.30). Ort. 16 
Dec. 166.10. Jan. 167.30. March 16 
May 172.30, July 174JK). Sept. 177.30. 

131.00 settlements. Sales. 2.314. 

‘Soyabeans— A uk. xsi-XSl 

SepL 3265-326; (333-3331). Nov. 3I9J-: 

Jan. 322J-322J. March 326? , May : 

JSH. July 330-620:. 

bSoyabcan Meal— Ang. $2.7082-70- (£ 

Sept. 62.75^2.70 <Kt.(W>. OcL SO. 73, 

58.30-S0.e0. Dec. auv. Jan. SO. 50. M 
SL20J1^5. May S2.00, July S2J0-S3.B 
Soyabean On— Aug. 14.81-14.84 O 
15. 15). SepL 14.32-14.25 (14.55-14.52). 

13.65-13.67. Nov. 13.07. Dvr. 12.90- 
Jan. 12.77-12.7S. March 12.65-12.63, 

12.51, July 12.36-12.40. 

Snuar— Contract Nu. 11 Spot 4.37 ( 

Sept. 4.44-1.43 i4-36-l.37t. OeL 4.4A, 

1 4.43-4.421. Jan. 4.61 nom., Mjrch 4.'^*s^ 
May 4.66. July 4.«r-+.db. SuPt. +6- 
Oct. 4.60-4.62. Sales. 1.492. 

Tin — ■1M.OB-IC5.DO l.cvac). 

. Scot- 145;. 1431 (1471). 

1481-1461 <i^Oi-iS0] i. March ISIS, 
iso:. July J44;. 

WINNIPEG. AUCTW 
Rye— Oct. 94i 147*1. Dec. 93) 
askedi. May 991 bid. 

Oats— O ct. out (7i; bldi, Dec. 6K 
(711 asked). May 701. 

Barley— Cict- ios; inO bid', Dec. 
asked UOSi. May toe; bid. 

Flaxseed— Ocl. 2293 bid iSil! bid*. 

2395 bhJ <240: asked i. Dec. INJ bid 
240!. 

All cents pt- r pound rx-warohoaSi' • 
otheru-lsr naietL * Cents per EU-Ib 1 
ox -warehouse. f Chicago luasu S’) 

10Q I bn — Dopt uf Ar. prlci*S pn 
day. Drunuuod j*s per 10 D» fxj.b, 

T S'a per 7Wb fiask ox- warehouse. } 
per 58-lb busfad ex-warehnnsc. “ 

Per cO-Ib bostiL-l in store, it Ceol 
SWft bushel t-x.warelHBue, 3.000-1 
lots, tl Cents p»»r troy ounce ex-wan: 
bS's per shun tun f.o.b. cars Dc 
(■Cents per 45-lb bushel, rf Cents rai 
bushel ex- warehouse, l.NUMwshcl 
U Basts Lubbock. Texas. 4> New cm 
GRIMSBY FISH— Fair supply. 90 
mand. Shell cod 95p to £1-20. n 
haddock 97p, laneo plaice E1.6#, c 
45p to 55p. catfish n.unp. codlings 
★ 

COPRA— Pbitippinos/liMlMiMlau*. 

SlhB, Sept. S1K, OCL SU7, Nos 
quoteda. 

HIDES London pneos somewhat 
with fair number unfiold. ficcom 
ox 31-31.35 klltu 13.2 b per kilo, 25-SO - 
14.4p. 22-25.5 kilos +15.40. cows 2jj 
and andcr l*LSp. First dear .van 
4 kilos nunc ottered. 

rWitbdrawiL- 

Tlic fimoncul Tnarx ooMumsfl drib 
SuOJa) 1 !. am) holLlan, .. U-S- lite '. 

Site iotr Inelahu SUM (air null) W 
Second dm ponqc oald at New Yo* . 
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All E. Pakistan diplomats 
in U.S. join Bangla Desh 


rv 


^Martin 
y Report out 
u ' l %to-day 

Bf Jurek Martin 

• . f. NEW YORK, August 4. 
““E KEENLY awaited report on 
state and future of the U.S. 
unties industry by Mr. 

• ’. •jinUiani McChesney Martin will 
.’ ie‘ released to-morrow. Mr. 

• J gartin. who for 18 years headed 
be Federal Reserve Board in 

/ Washington, will formaJIy pre- 
pnr his study to the hoard of 
pvernors of the New York Stock 
tEchange to-morrow and its con- 
. biots will be available to the 
: c jdblic shortly afterwards. 

" ' V ■. The Martin Repon is already 
. eing heralded as one of the 
'A- sost important, as far as the 
'/ Lation's stock markets are con- 
. i. fined, to be produced in many 
. yprs. Some of his recommenda- 
■" l ions, advance warning of wbicb 
jsb been circulating in Wall 
" : '.treet are bound to be contro- 

- : tosial. 

Among other things, he is 
' : :&ely to recommend a loose 
r ’-'wrger of all the U.S. stock 
y rb anges through an electronic 
sook-up, continued restrictions 

• institutional membership, 

/Aeronautical 
^satellite 
co-operation 

By a Special Correspondent 

MADRID, August 4. 
GREEMENT was reached to- 
ay st the Aeronautical Satellite 
; ' i 3 leeting in Madrid for a 50-50 

- ^operation between the U.S. 
-federal Aviation Administration 
~-sd the ESRO group of Euro- 
“'san countries on a pre-o pers- 
onal aeronautical satellite 

, . ‘istem. A detailed communique 

SlTf.viiig heads of agreement is to 
. , *» issued later. 

4 u tillitVThe programme ig expected to 
\ ;; , r ■- ti ad to full operational coverage 
• ■ ■ satellite of civil air traffic 

.it; Din about 1975 onwards. 

‘ ^Approximately a year of trials 
id tests using one or more 
' ‘--teliites with the airlines is 
‘ Aderstood to be needed before 
: « fall system can come in. The 

- ~^ly result from the meeting 
’ ■ jich was greeted with smiles 

Ml handclaps this afternoon, 
.•;Bows extremely thorough 
i-v&nration of the ground in 

- irking party meetings in Paris 

- a week between the two sides. 
•The precise technical structure 

• - the system has not been 
tiled. This awaits further 
tailed study by joint working 
imps in the coming weeks. 


flock 


BY GUY DE JONQUIERES 

ALL THE East Pakistani mem- 
bers of the Pakistan embassy in 
Washington and the United 
Nations Mission announced to- 
day that they were giving up 
their posts and requesting 
political asylum in the U.S. 

The group of abont 15 diplo- 
mats includes the second most 
senior officials at the embassy 
and the U.N. team. Their leader. 
Mr. Enayet Karim, Minister and 
Head of Chancery, said that they 
had transferred their allegiance 
to the Bangla Desh movement 
because they were convinced that 
the West Pakistan Government 
was not seeking a meaningful 
political settlement. 

Nxon ? s no comment 

At a Press conference this 
morning. President Nixon made 
□o comment about the asylum 
requests. But be announced that 
tbe Secretary of State, Mr 
William Rogers, would go to the 
UN next week to discuss the 
possibility of co-ordinating Inter- 
national assistance for the East 
Pakistani refugees. 

He said that $70m. had already 
been set aside for East Pakistani 
refugees in India, “more than all 
the rest of the world put 
together ™ and saJd that more 
funds would be made available, 
and that 360,000 tons of grain 
would be shipped into the 
refugee areas. 

The President also said that 
he did not favour a total cut off 
of economic aid to Pakistan. He 
said this would jeopardise the 
West Pakistani Government’s 
ability to create some kind of 
internal stability in the country. 

Mr. Karim said: “For it is 
no longer possible to remain 
silent spectators- to the bar- 
barous actions of the Pakistani 
Government which have turned 
Bangla Desh into a land of 


death and terror. This is our 
moment of decision. We have 
decided to join the suffering 
millions of Bangla Desh who are 
resisting with their lives the 
barbarities of the West Pakistani 
Army, who are determined to 
reduce East Pakistan to a 
colony.” 

Mr. Karim said that East Paki- 
stanis working at the Embassy 
had been ignored and denied in- 
formation about tiie situation 
inside Pakistan. Tbey had ail 
offered their services to the 
Bangla Desh movement Some 
of them bad applied for asylum 
this morning and the remainder 
were doing so later to-day. 

The State Department bas 
made no comment on the asylum 
requests, which were disclosed 
at a Press conference given by 
the East Pakistanis this morning. 
It is undeniable that this new 
development presents the U.S. 
Administration with a major 
problem. 

To grant the requests would 
risk offending the West Pakistan 
regime, with which the U.S. bas 
been trying to maintain as nor- 
mal relations as possible since 
the outbreak of the civil war. 
The U.S. has continued to 
supply military equipment to 
President Yahya Khan's Govern- 
ment, which also played a role 
in facilitating Dr. Kissinger's 
recent visit to Peking to 
arrange President NLxon’s forth- 
coming journey to China. 

On the other band, to refuse 
asylum and force the East 
Pakistani diplomats to leave the 
country would be certain to pro- 
voke an outcry among liberals 
in the U£. and in other coun- 
tries. This would only compli- 
cate the task of keeping a “low 
profile ” on the Pakistan situa- 
tion. which appears to be what 
the U.S. is trying to do. 


Venezuela opens up new 
oil exploitation areas 


BY OUR OWN CORRESPONDENT 


CARACAS, August 4. 


VENEZUELA has opened the 
doors not only to new oil exploi- 
tation areas (the first since 1957) 
but also to a new foreign oil 
company when service contracts 
for South Lake Maracaibo were 
formally signed at the Ministry 
of Mines between executives of 
the Venezuelan State Petroleum 
Corporation (CVP) and execu- 
tives of Occidental de Venezuela 
and Shell Surca. According to 
Mines Minister Hugo Perez la 
Salvia, the new area to be 
worked will represent in terms 
of production within the next 
five years at least 500,000 barrels 
a day and the oil companies 
involved think this is a conserva- 
tive estimate. 

Work is to begin immediately. 
Mr. Armarid Hammer,. Chairman 
of . Occidental, presided over a 
ribbon-cutting ceremony to send 




(GREAT 

BRITAIN) 


LIMITED 

(Manufacturers of sealants, adhesives, concrete and 
cement waterproafers. hardeners. plasticisers. 
surface coatings, curing compounds, colouring 
agents, decorative finishes and fixing devices for the 
Building and Civil Engineering industries ) 

^ Strong Potential for Future Growth 

‘.The following are extracts from the circulated statement of the 
fcfrman and Managing Director, MR. GORDON FISHER: 

; Although the U.K. construction industry went through another 
Tlcult period in 1970 with an unprecedented increase in costs, the 
|ults for the year show an improvement with pre-tax profits amounting 
: : £I3I,000 against £119,000. The Board is recommending a final divi- 
nd of 14%, which whh the interim, equals the dividends paid for 
0 . 

- The FEB group is firmly export conscious and Britain's proposed 
hy in the E.E.C. is welcome as h will offer us further potential for 
« growth in Europe. The Board intends to step up its attack on the 
»rt market and is confident and optimistic for the Company's futur 
Europe. 

The Company's new products and developments augur well for 
proving the profitability of the Chemical Division during 1971. 

The sales of fixing devices continue to make progress both on 

- home and overseas markets and we are now expanding our range of 
xlucts available through this division. We have recently expanded 
r activities into the plastic finishes field by introducing the first ever 
■dally formulated ready-for-use P.V.C. based plaster for Interior and 
arlor finishes. This has aroused great interest within the industry. 
.Significant among the achievements of the Group in 1970 were the 
Knees made by the builders' merchants division both in profitability 
|! marketing policy and techniques. The Board looks forward with 
nfidence to further improvements and progress in this division in 1971. 

Addressing shareholders at the annual general meeting held yester- 
J the Chairman said: 

"During the first six months of 1971 your Group's sales h^ve 
wfited by the increase in general building activities as well as our 
!h developments. Your Board is confident that the current^year will 
f* a significant increase in the profitability of your Group.” 


MACOWARDS 

Limited 

3.970/71 1969/70 

turnover '7,740,905 8,939.014 

before tax 263,492 240,947 

Ninary Dividend 134,008(11%) 97,460(8%) 

J^nee.per Ordinary Share 2.30p 1-SOp 

Client Features from the circulated statement of Mr. G. T. 
(ChairmaD): 

ft We have been fortunate in having the benefit of the 
i; " advice of Mr, Oliver Jessel and Mr. Mark St. Giles since 
i . their appointment to the Board in the reorganisation 
r . of the Group and the investment of funds arising out 
of the realisation of properties. 

St' The results for the year show an improvement The 
,1V final dividend of 7%, together with the payment of the 
Interim dividend of 4%, makes a total of 11% as com- 
| Pared with 8% paid in the previous year. 

* The trading for the current year to date, indicates an 
f.. . improvement in turnover as compared with the previous 
c year. 

The Board are confident that the current year’s profits 
i Will be substantially in excess of those for the past year. 

1 am therefore confident that we can look forward to a 
further, increase in dividend. 
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out a survey ship to do the 
seismic study of the three blocks 
awarded to his company “ to 
search out for the fabulous oil 
deposits we know are there.” 

CVP Director-General M. 
Maurice Valery and the Mines 
Minister pointed to the “signifi- 
cance on an international scale ” 
of these contracts. Service con 
tract conversations and decisions 
began in earnest in January 196S 
to replace, the concessions 
system for oil exploitation. It is 
a form of partnership between 
the State and the foreign oil 
company. 

The entire area opened np is 

250.000 hectares south of the 
fabulously rich Maracaibo Lake 
basin, now in full production 
where 2.5m. of the nation's 
3.7m. barrels a day production 
comes from. The South Lake 
Maracaibo area is divided into 
five blocks of 50,000 hectares 
each Occidental was awarded 
the lion’s share, getting three of 
the blocks. Shell and Mobil 
have been awarded one each. 

Oil company sources estimate 
that there are at least 5,000m 
barrels of a recoverable low- 
grade (3 840 API) low sulphur 
content (less than 1 per cent.) 
crude in the area and that 
Occidental will manage to obtain 
“ at least " 300,000 barrels a day 
from its area, and Shell and 
Mobil at least 100.000 barrels a 
day each. Since 80 per cent of 
the area must be banded back 
to CVP. It is estimated that the 
State-owned oil company could 
develop a production . of “ any- 
where between 200.000 and 

300.000 barrels a day.” 


Concern on 
Canada’s 
monetary 
policy 

By Our Own Correspondent 
TORONTO. August 4. 
CONCERN about the longer- 
term Implications of the 
accelerated monetary expansion 
policy followed in Canada during 
the past nine or 10 months is 
expressed by the Bank of Nova 
Scotia in its current economic 
review. It says the pattern of 
Canadian monetary developments 
has moved a long way from the 
moderate and cautious policy 
prescription so hopefully out- 
lined through much of 1970. 

" The step-up in the growth In 
money supply from last October 
to mid-June differed from what 
was earlier envisaged as appro- 
priate. Even though the tenor 
of policy since mid-June has 
clearly become a good deal less 
permissive, it is difficult not to 
wonder about the longer-run 
implications of what has already 
occurred.” says the review. 

It notes that from October. 
1970, through to June this year 
the growth in money supply 
moved up to a 20 per cent, annual 
rate. 


Peru sells 
copper, lead 
to China 

By Our Own Correspondent 

LIMA, August 4. 
PERU will soon he opening 
diplomatic relations with the 
Peoples Republic of China, 
according to a statement by 
Foreign Minister General 
Edgardo Mercado. He said the 
possibility of reopening relations 
with Cuba is also being studied. 

This announcement follows tbe 
negotiations of . agreements 
between Peru and China to open 
trade offices in Peking and Lima 
and for Peru to sell abont 150,000 
tons of fishmeal and 60,000 tons 
of minerals to Chin* 


WASHINGTON, August 4. 

Mr. Karim said this morning 
that tbe situation has taken on 
“an added sinister dimension- 
denial of food to starve Bengalis 
into submission. A famine of un- 
imaginable proportion is threaten- 
ing Bangla Desh which will leave 
at least 30 per cent, of the popula- 
tion starving.” 

Mr. Karim noted with pleasure 
the decision by the House of 
Representatives late last night to 
uphold the tentative suspension 
of aid to Pakistan and Greece. 
The House foreign affairs com- 
mittee had voted earlier to veto 
the Administration's request for 
S225m. for aid to Pakistan until 
the resident reported that the 
Government was allowing East 
Pakistanis to return home and 
reclaim their property. 

Aid to Greece would be sus- 
pended unless President Nixon 
decided that “overiding require- 
ments of the National security 
of the U.S. “ required that it be 
resumed. The Administration 
had asked for SllSra. in aid for 
Greece. 

It is generally expected that 
the ban on aid to both countries 
will be upheld by the . Senate, 
where the foreign relations com- 
mittee is at present blocking all 
foreign aid legislation in- an effort 
to force the Pentagon to turn 
over copies of its classified five- 
year plan for military assistance 
to foreign governments. 


Brazil plans 
nuclear group 

RIO DE JANEIRO, August 4. 
BRAZIL'S Mines and Energy 
Ministry said it is sending to 
Congress a proposal to create a 
Brazilian nuclear technology 
company. 

Minister Antonio Dias Leite 
said the company should be con- 
stituted by the end of tbe year 
to control all the country’s 
uranium, especially that ex- 
tracted from Pocos de Caldas 
mines, 280 kilometres north east 
of here. 

He added the company would 
take over control of development 
and construction work on the 
nuclear reactor at Pocos de 
Caldas. 

Renter 


BRAZIL’S NORTH-EAST 


Medici unveils a masterplan 


BY JOHN BAINES, RIO DE JANEIRO CORRESPONDENT 


WITH THE ANNOUNCEMENT 
of the Proterra agrarian reform 
programme for the North and 
Northeast regions on July 6, the 
Medic! Government may have 
taken the first major step towards 
underwriting Brazil’s precarious 
economic stability and at the 
same time towards developing a 
political situation that will main- 
tain it after the military steps 
down from power. 

Proterra is in many ways the 
most important political and 
economic events to have occurred 
in Brazil since the 1964 revolu- 
tion though “ promise ” might be 
a slightly more accurate descrip- 
tion than “ event ” at this stage. . 

The objective of Proterra 
(Programs de Redistribuicao de 
Terras c de Esnmulo a 
Agroindustrial is to create a 
modern, market-oriented farming 
community from tbe several 
million subsistence farmers and 
underemployed farm labourers 
of the Northeast region (the in- 
famous polygon of drought and 
zona da matal using Government 
lands of the Northeast region and 
expropriated lands from the 
Northeast estates. including 
sugar. 

Proterra wilt also provide 
basic infrastructure services, 
technical assistance, credit, and 
guaranteed minimum crop prices, 
pouring Cr.4.000m. (SSOOm.) into 
the project during the first five 
years, starting 1972. It is the 
largest agrarian reform project 
ever to be attempted In Latin 
America or the underdeveloped 
world. 

(Northeast refers to the states 
covered by the SUDENE agricul- 
tural and Industrial development 
scheme: Maranhao. Piaui. Ceara, 
Rio Grande do Norte, Paraitaa, 
Pernambuco, Alagoas, Fernando 
de Noronha, Sergipe and Bahia). 

The programme represents not 
only a move towards a solution 
of the 200-year-old problem of the 
depressed Northeast but also, for 
the first time, towards creating a 
large internal industrial market 
IS successfully carried out, Prot- 
terra will bring a regional popu- 
lation of 30m. people (larger 
than the entire population of 
Argentina) directly and perma- 
nently into the monetary 
economy — most of it for the first 
time— providing a new and sub- 
stantial market for domestic In- 
dustrial production. 


Tbe legislation comes at a time 
when Brazil's industry has effec- 
tively exhausted the potential of 
import substitution, the major 
growth stimulus from 1950 on- 
wards, and is having to find ex- 
port markets abroad — especially 
in Latin America and the rest of 
tbe underdeveloped world — to 
maintain the growth of sales. 

The political importance of the 
legislation is that it skips a 
tremendously difficult step for 
the North-east, providing at one 
stroke what, under anything re- 
sembling the previously existing 
“ free " political system, would 
take years to achieve. It will 


that the programme “ deserved 
study." Within three weeks of 
the announcement, however. In 
an unlikely and unexpected 

move, the two most powerful 
associations of the sugar industry 
employers— who have effectively 
blocked this kind of development 
before — had cabled their con- 
gratulations and their assurances 
of support for the programme to 
President Medici. (These were 
the Sindicata dc Industrie de 
Acucar, and the Co-operativa de 
Produtores de Agucar e Alcool 
dc Pernambuco}. 

Tbe calm acceptance of this 
revolutionary programme reflects 
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create a conservative power base 
which will act as a substantial 
counterbalance to the urban in- 
dustrial power centres which 
have dominated Lbe Brazilian 
political situation in the recent 
past. And from a purely security 
point of view, it should remove 
a tremendous threat to Brazilian 
social order. 

The most impressive quality 
of' Proterra to date, beyond the 
scope of its outlined objectives, 
has been the nature of its recep- 
tion in Brazil Although it is 
the kind of legislation which 
created the chaotic infighting of 
the Gnulart regime and which 
helped to precipitate the revolu- 
tion itself, it has been received 
a lost universally with acceptance 
and congratulation. 

The least enthusiastic note was 
struck by the conversative 
“Estado de Saa Paulo” news- 
paper. which observed merely 


the great confidence wbich 
Medici in his brief tenure of 
power bas aroused nationally 
for the Government. He has 
the support of tiie middle and 
upper classes, whose wealth has 
continued to grow at a high rate, 
as well as a wider popular 
support. 

This is based in part on his 
successful identification with 
Brazil's soccer success, following 
their 1970 World Cup victory, 
in part on a number of social 
reform programmes — like the 
illiteracy campaign, the social 
integration programme (a welfare 
fundi and the Union Valorisa- 
tion Act, and in part on the 
nationalistic enthusiasm elicited 
by Brazil’s 1 recent controversial 
excursions into international 
affairs — principally by its claim 
to territorial waters 200 miles 
offshore. 

The Transamazonie highway 


scheme has also attracted wide 
spread support and he has re 
lained the confidence of foreigt 
investors in Brazil. From hi: 
appearance as a weak starter 
heavily identified with the repres 
sive Unha Dura faction of thi 
military, he has cmcrccd as thr 
strongest and most procrcssiv* 
nf the three military president 
since 1964 

Nevertheless, Proterra has : 
lough course to run. Firstiy 
like the Transamazonie Highway 
it will take place at the enst a 
shnn term aggregate economti 
growth. This growth is esses 
tially Medici's mandate. If i 
cuts too deeply into It. or if tb> 
export drive proves insafficien 
tn meet growth requirements 
Proterra. and the other reforms 
will probably be the first t> 
suffer. 

Additionally Proterra face 
severe technical problems. Th* 
task is complex and Brazil ha 
limited human resources t: 
carry it our. There are. for ex 
ample, only s>\ nsriruHura 
economists qualified at PhD lovo 
in the country, and only twir> 
as many general economists 
Their cnncratul.il tons not with 
standing. the sugar cstab 
owners are also likeSv tn ever 
ci.se an obstructive influence i 
the programme cau-vs them to. 
much irnt.it inn. as they h.iv. 
done in every previous North 
east development protect. Th* 
programme will therefore hav« 
in make the maximum use o 
free market mechanisms :• 
achieve its goals, and find . 
strategy which will intniim?- 
cnnfrnntahnn with the estaP 
owners. 

In order lo prevent those an 
other kinds of pressures fro: 
killing Pmtnrra at birth. Medic 
kept the plan secret prior to it 
announcement, nol only fmr 
Congress, hail also from al! hu 
three of the seven I’ahme 
Ministers who will be responsihi 
for working out the prelitninar 
details. 

Two of the three Ministers win 
knew about it wen? Sr .Ton 
Leitan, head of the civil Cabin** 
and Sr. Lutz Cirnc* Lima, th 
Minister for Agriculture. Th! 
gives an indication of the serin it 
priority which Proterra has i 
Medici's prngramnie. Full pn 
liminary details of the pre 
gramme will be nvailahle b: 
October. 


You are short of finance 

You are going public 

You plan to expand 

You’re merging or taking-over 

You're starting a business 

You’re setting up abroad 

You have foreign currency problems 

You need instalment credit 

You’re uncertain about insurance 

You need leasing or factoring facilities 


The turning points 


Only the Midland has a Finance 
Management Team to see you through. 


There are occasions in the life of every 
business and every businessman when financial 
arrangements must move in a new direction. . 

This is when the best financial advice, 
assistance and management are essential. And 
it is for these occasions that the Midland Bank, 
alone amongst the major clearing banks, has 
introduced its new Finance Management Service. 

Details of the facilities of the Midland Bank 
Group can be discussed by the new Team, which 
consists of a number of highly trained, experienced 
men who have already held management 
appointments in the Midland Bank. Each is 
available to companies to provide a complete 
finance management service, and can be contacted 


Midland Panic 

A Great British Bank 


through the appropriate Regional Director, your 
Midland Manager, or through the 
Team’s leader, Mr. Michael Clipsham 
—•who is based in the Bank's 
Head Office, Poultry, London. 

As a clearing bank service, 
it is unique. To many businesses 
it has already proved itself. It 
will be of great significance 
to many more in the future. 


Mr Michael Clipsham 
td FCIS Fib ambim miom 
who leads the Finance Management Team 
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Export 

News 


The Financial Times Thursday August. 

Wilson wants 


The Employment Minis try Le y* and 

as a successful export £“u.s.| UCS guarantee 
procedures trainer 
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Films 
earned less 
last year 
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'THROUGH ITS overseas trans- 
actions in respect of tbe produc- 
tion and exhibition of cinema 
films, the U.K. film industry last 
, year added some £llm. to 
! Britain's balance of payments, it 
ils stated in to-day's issue of 
.{Trade and Industry. 

Overseas transactions of the 
;BBC and tbe independent tele- 
•vision contracting companies 
1 added a further £lm. 

However, these figures com- 
pare sadly with 1969. when net 
‘gains of £Z4m. and film, respec- 


BY ELSBETH GANGUIN 

“ A thoroughly comprehensive 
course. For the student with 
only a rough idea about export- 
ing it ensures that he leaves 
with a damned good knowledge. 
As a result of the Information 
received I felt confident enough 
to go ahead and put in an offer 
on the European market. If 
successful, this will be our first 
export order.” 

This is part of a testimony 
Markeudale of Manchester gave 
to the Department of Employ- 
ment The DE has other glow- 
ing accounts on its file, from 
companies as well as 
trainees- They all refer to the 
export office procedure course, 
which the Department has been 
running since January. 1970, “ all 
over the country, where and 
when needed." 

About 600 companies bave 
made use of this opportunity so 
far. Between them they sent 919 


training college attached to the 
Government Training Centre. 

What is more, clerk-typists sit 
in the same classroom with man- 
aging directors. “A title bears 
no relationship to a person's 
capabilities," was one comment 
on that. Some come from big 
exporting companies which find 
it expedient to get rapid train- 
ing. at £28 a head, for their staff. 
Others attend because they want 
to find their way into exporting 
as a new venture. “ Some come 
for the Information — others cpme 
because they have to do the job.” 
It appears that the course, lasting 
from fi?e and accepting a maxi- 
mum of 24 trainees at a time, can 
satisfy all comers. 

This mixture works out fine, 
says the DE. As it is all Christian 
names from the start, the manas- 
ing director simply becomes Jack 
and the clerk-typist becomes JilL 
Nor does it seem that, in general, 
x. “**■ u.cu, tin, one has superior pre-knowledge 

n, j The BBC has sold its sir-part ^ DB that the which the other is lacking— an 

£. {television drama senes. Eliza- “one-thousand mark" will be interesting observation in itself. 

passed in September. Of the 80 The week — five full days from 
courses run, 54 were held at 8.45 to 4.30, plus homework — 
1 .etch worth, at the instructors consists of 37 sessions. Half of 


»( 


betfa R.” to Canada, Australia. 
Sweden, Malta and the Irish 
Republic. Now American net- 
works are negotiating for the 
'programmes, the corporation 
■mid yesterday. 

iively were recorded. Compared 
with the peak in 1967, they were 
down by over half. Overseas 
receipts have fallen continuously 
since then, remarks the journal. 

Overseas expenditure was at a 
very low level in 1970 — it 
amounted to little more than 20 
per cent, of the 1969 expendi- 
ture. Overseas expenditure on 
■films for exhibition was also 
down. 


Big potential 
in Middle East 
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•r i SOME £25, 000m. in oil revenues 
-! , will pour into the Middle East 
V | .and North African States oyer 
:! the next five years, according to 
1 . Mr. Geoffrey Stow, retiring chair- 
•-> man of the Middle East Associa- 
te lion. 

» • “ Theoretically, this means that 
, our exports to the area could 
double in the next five years in 
t ; the same way as they doubled 
■ between 1959 and 1969. This 
depends, however, on whether we 
J-:,;an provide the goods and ser- 
■■ vices which will be required. 

- - That we need to export them is 
■borne out by our adverse balance 
• of payments with the Middle 
East countries estimated in 1970 
4 , it £2Q0ra.," he said yesterday. 

-t [ The new chairman elected at 
yesterday’s annual general meet- 
t iing is Mr. Julius Edwardes. 

, general manager of BP’S public 
" 'affairs and information depart- 
. ment 

' f 



the time is given over to prac- 
tical work: “real case ' studies." 
A business game on the Friday 
“ brings everything together 
which we have done during the 
week.” You learn as much as 
you might do going to evening 
classes over two years, is the 
claim. To ensure all this, “we 
sat by the overseas documenta- 
tion staff at Lloyds Bank Over- 
seas for a week . . . stayed with 
Customs and Excise . . . with 
Manchester Liners . . . with big 
companies . . . with small firms 
that had problems." Preparation 
of the course, which was devised 
at tbe instigation of the joint 
committee of industrial training 
boards on export training, took 
about six months. 

“We wanted to see the prob- 
lems encountered on both sides 
of the fence — from the em- 
ployers’ and the employees' point 
of view. Two pilot courses run 
at the end of 1969 proved that 
basically the ideas were the 
right ones, even if quite a few 
points had to be ironed out. 

In the event, “ during this 
course you will have the oppor- 
tunity to write out a Bill of 
Exchange and a Bill of Lading 
and on the final day to have an 
exercise, under supervision, in 
preparing a set of documents for 
an export order . . . you will be 
taught how to instruct clerical 
workers so that you may return 
to your company and be able to 
instruct others - - ■” There are 
sessions on reasons for export- 
ing; methods of trading; intro- 
duction to documents 
trade and payment restrictions 

Next, trainees are told how to 
get the facts and how to write 
letters. They learn how to cal- 
culate freight and marine 
insurance. They discuss the 
function of the export sales 
office. Terms and conditions of 
sale and methods of payment; 
malting a contract; export ship- 
ping; documentation; air freight; 
bills of lading; bills of exchange; 
packing; containerisation; air 
way bill; and more Is on the 
programme. Interlaced with 
exercises, presentations, projects, 
and what have you. A tall order 
for five days. But by all accounts 
it works. 


IN THE FIRST FIVE months of 
1971 Leyland tractor sales to the 
U.S. totalled 1,232 units— a sub-! 
stantial increase over the 426 
units sold in the same period of 
the previous year. 

The Leyland range of tractors 
—the 70 b.h.p. 3S4, 55 hip. 344, 
and 25 b.h-p. 154— was only 
launched in tbe UJS. 18 months 
ago. 

Leyland claims to be the only 
British-based manufacturer to 
show a sales increase to the U.S. 
over this period. 

Whisky up 
-Gin down 

SCOTCH WHISKY sales in the 
U.S. continued their Increase in 
the first half of the year, but 
their percentage growth con- 
tinued slower than that of 
Canadian whisky. 

Just over 22.7m. U.S. tax 
gallons of Scotch whisky were 
tax paid in the first six months of 
the year — an increase of 4 per 
cent. — compared with the same 
half of last year. 

This total comprised some 15m. 
tax gallons of Scotch imported 
in bottles (an increase of 5 per 
cent.), and over 7m. U.S. proof 
gallons of Scotch imported at 
proof strength in bulk for reduc- 
tion and bottling there, (an in- 


BY ANDREW HARGRAVE, SCOTTISH CORRESPONDENT 



MR. HAROLD WILSON wants 
the Government to scrap its plan 
— M an outrage ” — for a one-yard 
company on the Upper Clyde 
and instead guarantee the pre- 
sent set-up of three yards, with 
Its existing labour force, for a 
fixed period of, say, five years. 

During that period, he said, 
the Government should pump 
working capital and investment 
into UCS and place orders for 
its standard ships on a “pre- 
production basis ” (as his 
government had done in the 
case of computers and machine 
tools) to ensure steady runs. 

“There is an even chance of 
this succeeding," said the Oppo- 
sition Leader. He referred to 
the “ relatively small sums ” 
expended which would save 
much misery, hardship, unem- 
ployment and expenditure on 
benefits. “At the worst, the 
Government would have an 
opportunity to prove that Upper 
Clyde was wrong and we were 
wrong.” He added that in his 
view Upper Clyde's problem was 
not medium- or long-term viabi- 
lity but cash flow. 

Mr. Wilson outlined his pro- 
posal which, he hoped, Sir. John 
Davies. Secretary for Trade and 
Industry, would consider along 
with others put forward at 
yesterday’s four-hour meeting in 
Glasgow, after spending six 
hours on Clydeside. 


crease of only 0.4 per cent.). i «a t.* * i 

Sales of U.K. gin in the first | K§gnt tO WOTK 
six months slipped back 2 per 
cent, to 1,649,000 tax gallons, 
but this recession was chiefly 
due to a fall in taxpayments on 


„ gin imported in bulk. 

Srirtinn? S Sales of U.K. gin imported in 
bottles (98 per cent of U.K. gin 
sales) increased by only 0.2 per 
cent to 1.6m. tax gallons, while 
those of gin imported in bulk 
fell by 54 per cent, to 25,857 
proof gallons. 

As for liqueurs and cordials 
from the U.K.. which dominate 
their section of the UJ3. import 
market, they increased their tax- 
payments by 8 per cent to 
386.000 tax gallons. The bottled 
import — 91 per cent, of the 
import — also rose by 8 per cent, 
to 542,000 gallons, and the bulk 
import went up by 14 per cent 
to 35,000 proof galoons. Scotch 
whisky forms the spirit base for 
most of these liqueurs. 


He came, he said, to “get the 
facts ’’ abont UCS. He met shop 
stewards as well as Mt. Kenneth 
Douglas, managing director of 
the bankrupt company: talked 
to the general council of the 
Scottish TUC and to Clydebank 
town council, and paid a courtesy 
visit to the Lord Provost of 
Glasgow who chaired yesterday's 
meeting with Mr. Davies. 

Mr. Wilson arrived at the John 


Brown Yard, Clydebank, at 
lunch-time and briefly addressed 
several hundreds of workers in 
the canteen. He told them, on 
behalf of the British Labour 
movement, that he backed their 
fight “ to assert their right to 
work.” This was welcomed by 
the siiop stewards who took it as 
“ identification ” with their ®Pht. 
without going too deeply into 
what it meant. 

At his Press conference before 
returning to London Mr. Wilson 
neatly side-stepped questions 
about his attitude- — or lhat of the 
“ shadow ” Cabinet— towards the 
“ work in ” organised by the shop 
stewards. He shared their anxiety 
about the threatened loss of 
thousands of jobs and refused to 
condemn “ any action they take 
within the law to maintain the 
right to work.” Should they act 
outside tbe law, of course, would 
be a different matter. 

The proposal put forward by 
Mr. Wilson is in fact a variation 
of an idea first voiced at Mr. 
Davies* Glasgow meeting yester- 
day and briefly reported in to- 
day’s Financial Times. It came 
from Mr. J. F. H. McMichael. a 
director of the P E consulting 
group, who was a member of tbe 
working party which preceded 
the creation of UCS. 

Mr. McMichael’s suggestion, to 
be considered — though not too 
hopefully — by Mr. Davies pro- 
vides for the setting up of a care- 
taker company for the doomed 
Clydeb ank and Scotstoun yards 
of UCS for a fixed period of five 
years for the sole purpose of a 
phased and orderly run-down to 
enable workers to be placed and 
retrained. Under the present 
arrangement Scotstoun would 
close by the end of the year and 
Clydebank by next March, which 
Mr. McMichael considers far too 
short a time. 


The caretaker company wou! ,i?’; 

he Government-financed arrn< ! ’ 

rnsted separately from .the ne ■ ■ 
Government-backed compar p j t ! 

based on the Govan-Lituhou* <’ . 
complex, though it would shai 
some services. Apart from min ■ j *- ■ ' 
mising social hardship. tfc*‘ 
arrangement (according to M.> 
McMichael) would also enhancin'* 
the chances of the two jrartr 
being sold to privato enterprise 

- The nearest parallel waul ' 
be an extended receivership, wit 
the receiver safeguarding 
only the creditors' interests bi 
those of the workforce,” he saw 

6 Featherbedding * 

As for Mr. Wilson's idea, 3f 
McMichael held out little hop 
for acceptance. “It smacks to 
much d£ featherbedding which : 
contrary to Government policy, 
he said. 

Meanwhile, the Scottish TUC 1 
going ahead with its plans for 
special congress on UCS and o 
unemployment on August 16. 

Tbe shop stewards, on the. 1 
part, are planning their nes 
major demonstration which Is t 
be decided at mass meetings i 
the yards on Monday and a mee 
ing of West of Scotland sbo 
stewards on Tuesday. Speaker 
will address the Scottish minet 
and the strike-bound Tyne yar 
of Swan Hunter next week: 
boilermaker shop steward. M 
Willie Clydesdale, will start 
speaking tour in the Nether lane 
on August 16. 

It was also announced yestc 
day that the Scottish commute 
of the Transport and Genere 
Workers’ Union has donate 
£1,000 towards the UCS she 
stewards' fighting fund. This fo 
lows a similar donation by tb 
Scottish miners yesterday. 




Publicity was a headache 
says former Ombudsi 




U.K. consultants are 
planning for Europe . . . 


Tees and hoops designed to support the walls of vertical 
tube process heaters under trial assembly at the Glasgow 
foundry of Dewrance Metals, claimed to be one of Europe's 
largest suppliers of this type of casting. Designed for high- 
temperature service, the components have been cast to ASTM 
standards in nickel and chrome, and are similar to those 
supplied by Dewrance for use in the oil and petrochemical 
industries in Italy, Mexico, South Africa and Canada. 


FINANCIAL TIMES REPORTER 

MPC AND ASSOCIATES— 
marketing and planning consul- 
tants— has prepared a lengthy 
survey of tbe EEC consumer 
market whose potential is 
reckoned to be worth £100,000m. 
Most of the statistics used are 
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claimed to be as recent as 1970, 
and, after a brief reference to 
the Treaty of Rome comes a 
comparison between each of the 
six countries and the UJC, taking 
in their sizes (in square miles), 
their gross national products, 
population, GNP per capita, 
number of private households, 
the equipment used in these 
households, and the languages 
spoken. 

This is followed by retail price 
comparisons (the price of food 
and of common consumer goods) 
and by statistics about tbe 
grocery retail trade. There is 
also a description of the con 
sinners’ spending behaviour, and 
of their disposable incomes, ex- 
penditures and savings. 

Major retail ontlets in the Six 
are listed, duties, levies and 
taxes described, and the prices 
of food as well as of common con- 
sumer goods, including taxes and 
their rates, are added- Finally, 
there is 3 section on the cost of 
freight and insurance. 

MPC believes that “there can 
be no doubt that the EEC offers 
considerable scope for certain 
types of products even on pre- 
sent terms.” 

The survey, plus notes on a 
“Europe in or out” conference, 
can be had for £17.50 from MPC, 
at 6, Shaw Street, Worcester. 

. . . and are 
training 
in France 

FOUR BRITISH companies, 
which, alas, prefer to remain 
anonymous, but which are 
operating in both industrial and 
consumer markets, are hoping 
to set up shop in Mulhouse in 
France. Involved will be manu- 
facturing. distribution and mar- 
keting facilities. And they have 
asked Marketing Training, part 
of the Institute of Marketing, to 
see to the initial introductions 
and negotiations. 

Mr. Charles Dudeney, of 
Marketing Training, said yester- 
day: “All our negotiations have 
been taking place with CAHR — 
a French Government body set 
up to develop industry in the 
Upper Rhine region. The region 
itself has vast potential for 
British companies. Apart from 
being ideally placed geographi- 
cally for a genuinely European 
operation, land, labour and low 
interest finance loans are readily 
available.” 

Marketing Training's involve- 
ment with the Upper Rhine 
region was taken a stage further 
in the last week when agree- 
ment was reached for the com- 
pany to draw up and run a series 
of marketing and management 
seminars for Alsace business- 
men. Mulhouse has a great many 
family businesses, and CAHR is 
anxious that they should become 
more outward-looking. The first 
seminar is scheduled to -be held 
in November. 

Before that date. Marketing 
Training’s consultants will be 
running a five-week couree in 
marketing for engineering 
graduates at Mulhouse Univer- 
sity. 


FINANCIAL TIMES REPORTER 

SIR EDMUND COMPTON, who 
was Britain's first Ombudsman, 
has complained to a House of 
Commons Select Committee that 
the publicity he received while 
in office was “ a headache.” 

In evidence before the com- 
mittee, which watches the work 
of the Parliamentary Commis- 
sioner for Administration, or 
Ombudsman, he opposed sugges- 
tions that there should be wider 
reporting of cases under 
investigation. - - 
However, he hoped that Sir 
Alan Marre, who succeeded him 
last March, would be able to 
see more clearly what should be 
done in that field. “ Frankly, 
I regard publicity as being a 
headache for the Commissioner.” 
he declared. 

He thought he baa received 
a bad Press during his term of 
office, but hoped he had given 
satisfaction to his “ primary 
clients "—the Members of 
Parliament. 

There had been pressure to 
publish individual cases when 
they were dealt with. He 
thought some complainants 
would object to their names 
being published and pointed out 


that the reports were “some- 
times embarrassingly frank ” 
about - Government departments. 

Commenting yesterday on Sir 
Edmund's evidence to the Select 
Committee, Sir Alan said he had 
so far found no cause to depart 
from the practice of sending re- 
ports to the MP through whom the 
complaint was made. It was up 
to the MPs to decide whether to 
publicise details. Whether that 
should be developed or modified 
would have to be decided in the 
light of further experience. 

In its report, published yester- 
day. the committee makes a re- 
newed call for the Ombudsman’s 
powers of investigation to be ex- 
tended to the hospital service, the 
Armed Forces and civil servants. 
It says that the continued exclu- 
sion of such, powers was one of 
the main criticisms directed 
against the Commissioner. 


Further study 


The committee was not con- 
vinced by Government arguments 
for excluding personnel matters in 
relation to the Crown and intended 
to give further consideration to 
the question. Such an extension of 
the Ombudsman's powers was 
originally recommended by the 


Decision on ITBs’ future 
not expected till 1972 


BY ELSBETH GANGUIN 

THE 27 industrial training boards, 
whose activities have been under 
scrutiny for almost as long as the 
Conservative Government has 
been in power will have to be 
patient to hear their fate for many 
more months to come. 

Publication of a consultative 
document at least, was originally 
expected in early summer. It was 
then put back until the autumn. 
It may still appear before Decem- 
ber 3L, but decisions about the 
future of the boards, along with 
the DE’s manpower and employ- 
ment services, are not now ex- 
pected until 1972. 

A Civil Service report, recom- 
mending continuation of the ITB 
scheme — albeit with certain modi- 
fications — was r&ady last spring. 
It suggested the winding-up of 
the Hairdressing Board, which 
has been done in the meantime. 
For the rest, Mr. Robert Carr, 
Secretary for Employment, has 
made a number of reassuring 
statements, referring to the 


Government's commitment to in- 
dustrial training. 

That has not done a great deal 
to alleviate the training board’s 
anxieties and difficulties. I under- 
stand that, for instance, some 
ITBs find it difficult to recruit 
specialist staff. One board, which 
intended to take on a fi nancial 
controller, found that as soon as 
good candidates became aware of 
their would-be employers, they 
withdrew. Chief executives are 
hard put trying to keep up staff 
morale. 

Levy changes 

In the meantime, the Boards 
continue to make changes in their 
levy and grant schemes and to 
send out policy statements. They 
do their best to work in barmony 
with employer associations, some 
of which have made representa- 
tions to Mr. Carr, hoping to 
achieve the early wlnding-up of 
their training Boards. 


Freeman Fox ‘may be 
asked for compensation’ 

MELBOURNE, Aug. 4. 

FREEMAN FOX and Partners, the 

British bridge designers, may be 
asked for compensation over the 
collapse of tbe West Gate Bridge 
over the River Yarra, in which 
35 workmen died. 

Mr. Oscar Meyer, chairman of Dpcion review 
the Lower Yarra Crossing & rev new 

Authority, said 


Tbe bridge could now cost up 
to $A59m. (£275m-)— $A17m. 
(£7Jm.) more than originally 
estimated — by the time of its com- 
pletion, due late next year. 


In Brief 

Sshah 


English Electric Diesels (a 
GEC company) has received a 
£50.000 order for a 1,000 kw 
outdoor package diesel generat- 
ing set from. Sabah Electricity 
Board. This contract brings the 
total number of sets supplied 
during the past 16 years to 23. 


to-day that the 
Authority was considering claim- 
ing compensation for extra costs 
arising from the collapse of a 
span last October. 

A Royal Commission into the 
collapse severely criticised Free- 
man Fox in its report, released 
here yesterday. All other parties 
Including the authority were also 
criticised in the report. 

Mr. Meyer said he could not say 
how much the Authority would 
claim or how it would seek com-*, 
pensation. But it could claim 
compensation under a “ profes- 
sional indemnity" clause which 
covered errors and omissions. 


Professor Karlheinz Roik, of 
Berlin Technical University, will 
Investigate the safety and design 
of the bridge before work 
resumes. 

Prof. Roik, who reviewed the 
design for the authority shortly 
after the collapse, would recom- 
mend any changes needed. Mir. 
C. -A. Wilson, the Authority's 
general manager, said. 

A consortium of companies — In- 
cluding previous contractors John 
Holland (Constructions)— will 

complete the erection of the 
bridge under the direction of a 
panel of engineering experts. 
Reuter 


committe in a report published 1 
months ago. 

The report endorses the viei 
that hospital services should com 
within tiie jurisdiction of th 
Parliamentary Commissioner. Th 
committee looks forward to til 
announcement of the Govern 
ment's views on the appointmen 
of a Health Commissioner in con 
section with the restructuring o 
the Health Service. 

Turning to medical services 
such as special hospitals, whic) 
do come within the purview « 
the Ombudsman, the committe 
expresses concern that the Parlii 
ment ary Commissioner normal] 
seeks advice from media 
advisers of the Governmer 
department against which th 
complaint is made. 

A review of present procedure 
is suggested so that advice ca 
be sought from "a dear! 
independent source." 

Concern is also registers 
because “when a prisoner want 
to bring a legal action agaim 
the Home Office alleging negl 
gence by officers of that depar 
ment. it is the Horae Office itse'i, 
that then decides whether orur 
he can be given leave to see, 
legal advice." •/ 

Further consideration of th. 
arrangements followed in cor 
sidering such applications b 
prisoners is suggested by th 
committee. 

Attention is drawn to the quti 
tion of wrongful imprisonment b 
tbe disclosure that some 2.0C 
people a year are remanded i 
custody and spend time m priso 
only to be acquitted. Com pens; 
tion had been paid In only fiv 
eases in the past three years an 
the amount of money involve 
was “trivial" 

Acknowledging that the pa: 
ment of compensation for wronf • 
ful imprisonment raises majc 
issues of principle, the committe 
refrains from making any recon . 
mendations. It merely says it J 
glad to learn that the depar 
mental rules on which the Horn 
Office examines claims ar 
"looked at from time to time. 

Second Report from the Se let 
Committee on the Portia mentor'--. 
Commissioner for Aeimmistmliot , 
Session 1970-71: SO. SOp 

^Annual Statements— Continued ^ 

WOLVERHAMPTON 
STEAM LAUNDRY 

The Annual General Meeting c 
The Wolverhampton Steal 
Laundry, Limited was held 0! 
August 4 at Wolverhampton. Th 
following is an extract from th 
circulated statement of tbe Chai 
man and Joint Managing Dire- 
tor, MR. J. B. BROCKBANI 
B.Sc., MJ.E.E.: 

Our activities during the pa-- 
year have been dominated by tl 
purchase of our principal loc. 
competitor. Pelham Laundt 
Limited and its subsidiar 
Bridgnorth Laundiy Limite 
and by the integration of the: 
concerns with our business. 

We allowed in our estimati 
for some loss of total turnovi 
as a result of tbe acquisition hi 
we have lost rather less than v 
provided for. The year’s pro: 
is naturally considerably affectf 
by various non- recurring cost 
and I can confidently look' fc 
ward to a better result for tl 
current year. 

Having commented on tl 
effects of continuing inflation, tl 
Chairman said: 1 am st 
cautiously optimistic about tl 
future of our Company; laundt 
ing and dry cleaning may reaso 
ably be regarded as cssenti 
industries and although In 
period of rapid inflation tl 
housewife is inclined . not 
value her own time high 
enough, I have no doubt th 
under stable conditions the tn 
worth of the saving of time ai 
trouble offered by an efficie 
laundry service will again 1 
recognised. 

The report was adopted. 
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Four Powers move to next 


European 

Mews 


phase of Berlin talks 


BY MALCOLM RUTHERFORD. BONN CORRESPONDENT 


;|Lonrho 
.^confirms 
Wankel 

■ ■" 3:|alks 

., r.TtJy Malcolm Rutherford 

' *K, r BONN, August 4. 

‘ j ,.. f .i fcTER a day of “ no comments,” 
■‘'‘Avrkji pnrho finally confirmed this 
w gening that it i s holding talks 

• . • 4- nth the West German company, 
'• ‘-'^.'.fankel GMBH, which has a 

A7 ce °t- stake in the patent 
; ■:|. r ; £d licence fees for the Wankel 
(uO/Hary. engine. According to 
''{faucial sources, the preliminary 
■ . free meat allowing Lonrho to 

a over the company completely 
as signed in London on Monday, 

' imported in the late editions 
'• , " *:!the Financial limes. 

Y'VThe news has not been well 
•• . - " -jeeived by Audi-NSU, the Volks- 
. ..-V'feen subsidiary, which has the 
• ; ...V-jmaining 60 per cent, stake in 
i rights to the Wankel 
• n^fHeresls. During the day Audi- 
’ “ I'.SU was still issuing statements 1 

. -.V . W** that Wanfcei-Lonrho talks j 
|..]'‘ ,£ vfer8 taking place, and it seemed 

• ... ■'.“rear that Audi had not been in- 
, ' ^■ftmed in advance bv either of 

. 1 k two Wankel GMB H share- 
'.'Y^&jHers.- Dr. Felix Wankel, who 
' - 1 * [rented the engine, and his earlv 

d icker, Herr Ernst Hutzenlaub.' 
Vljf the deal goes through, how- 
. . , ‘ V/'^jar, Audi and Lonrho will have 

, 1 ltr - .‘'work very closely together in 

tiding which companies are 
..s'tewed Wankel licences and at 
. that price. Neither of the two 
•'•^iOudcel shareholders has played 
very active part in such nego- 
-- — _ iaions in the past, though they 
tve retained the right of veto 

! s any agreement. 

tlAn/t It is assumed that Lonrho will 
il Vile 1111 t0 play a muc ^ stronger 
v le. But even the sources who 
sealed that the deal was taking 
ace say that they are uncer- 
* nt In what Lonrho's motives are. 

*111,411 mrho’s main interests, though 

versified, are in mining, and its 
ly previous experience of 
tors is as a major distributor 
vehicles in Africa. 

According to the sources, 

• • ■ : ‘,-iniho must be ready to pay 
'tween £13m. and £14m. for the 
. r ‘rjjeover. The true value of 
•.'.i-mkel GMBH, however, is 
• ..'-My uncertain and the shares 
• -• . -/' Audi-NSU tend to fluctuate 

:. ;1dly on the German stock 
iket folowing rumours about 
••■f. fntnre prospects for the 
■p«y engine. 

1'iSe prospects were boosted 
; t year when a licence was 

S hy General Motors, 
h GM said at the time it 
immediate plans for corn- 
development. Since then 
.... growing belief, based partly 
Research by Japanese licence 
; ders, that the Wankel engine 
. ^•y have the answer to problems 
; exhaust pollution, has in- 
..hsed speculation that a 
ijnkel breakthrough towards 
:bs production may he near. 

:: licence agreement with Ford 
, -Jeonfldently expected in the 
- ionm, taking the total number 
• • -yeenee holders to well over 20. 

■ &RAFT GERM 
WAR BAN 

■ If Our Own Correspondent 

GENEVA. August 4. 

; ITAIN'S campaign for a 
Bty to prohibit bacteriological 
'Upon* came to a successful 
'aiax to-day when the U.S. and 
' riet Union reached agreement 
■a draft text. The two major 
.rers, co-chairmen of the 
neva disarmament conference, 
A. present it at the meeting 
.Borrow, but it is largely based 
Va draft treaty submitted by 
(tain last year. 

fader Its terms, the treaty 
. -fild ban the development, pro- 
. irnon and stockpiling of 
.. - toriological weapons and 
--ihibit the use as weapons of 
_ - tee biological . agents being 
id in peaceful medical 
.- Sarch. 


THE THREE WESTERN Allies 
* — Britain, France and the L T nited 
i States — are now conducting a 
thorough review within their res- 
pective foreign offices oa just 
how far they are prepared to go 
in their efforts to reach a Berlin 
settlement. It is assumed that 
the same process is going on in 
Moscow in preparation for the 
next meeting of the Four Power 
ambassadors on August 10. 

If all goes well at this meeting 
(and the “if" Is still said to 
be a fairly big one), the ambas- 
sadors may well agree to meet 
for several consecutive days to 
try to tie up the final details of 
the first stage of a quadripartite 
agreement. 

Response 

The baU would then pass to 
the two German states who 
would have to sort out how the 
agreement — on such questions 
as Western access to West 


Berlin and West Berliners* 
rights to visit West Germany — 
coaid be implemented in prac- 
tice: Only when this was done, 
would the Four Powers seek to 
turn the agreement into a final 
package settlement. 

It is understood that the issue 
is not nearly as simple as the 
Western allies having presented 
their terms to the Russians and 
awaiting the Russian response. 
There are believed to be reser- 
vations in some of the Western 
foreign offices on how far it is 
desirable to go in seeking to 
turn a viable de facto Berlin 
agreement into a de jure settle- 
ment. There is also some un- 
certainty about what may be 
being said in bilateral contacts 
between the Americans and the 
Russians. 

At present the Four Powers 
have on paper a large amount 
of common text recording agree- 
ment, on the whole, on relatively 
minor questions. The common 
text also records and clarifies the 
outstanding issues, and it is 


BONN, August 4. 

understood that these are defined 
on a basis of “ if you accept this, 
we shall accept that.” In other 
words, the possibility of a 
compromise is there, but neither 
the Western allies nor the 
Russians want to move first in 
making concessions, and there 
may be some fears that the 
Western allies have already 
played enough of their cards 
without adequate response. 

Delicate 

As if to emphasise the delicate 
stage that the talks have reached, 
.the whole subject has been 
turned back to the respective 
Foreign Offices far urgent review. 
Contrary to some reports, there 
are expected to be no meetings 
of the Four Powers at counsellor 
level to work on more common 
text before the ambassadors meet 
again on August 10. It is felt 
their work has gone as far as it 
profitably can without high level 
political decisions, not least of 
course in Moscow. 


German chemical investment cut 


BY MALCOLM RUTHERFORD 

THE CHANGED fortunes of the 
West German chemical industry, 
until recently one of the most ex- 
pansive and profitable in the 
country, are reflected in the 
latest investment survey pro- 
duced by the industry’s federa- 
tion. For the first time for 
several years the share of chemi- 
cal investment in the whole of 
German industrial investment 
actually went down in 1970 (from 
17.6 per cent to 16.2 per cent). 
There may well be a further fall 
this year. 

Chemical investment in 1970 
reached DM 5,600m.. more than 
DM SOOra. up on 1969. But the 
federation points out that this 
has to be seen in the light of 
price increases for plant and 
equipment of between 15 and 20 
per cent, so that in real terms 
the increase was virtually nil. 

In 1971, the federation says, 
even in nominal terms about 40 
per cent of German chemical 
companies will invest less than 


last year. The bulk of what in- 
vestment there is will go on 
rationalisation measures rather 
than expansion, which in the 
past had the priority. There is 
also to be a notable fall in ex- 
penditure on research. Only 56 
per cent, of companies asked are 
planning to increase their re- 
search budgets this year, against 
a figure of 77 per cent, in 1970. 
Investment abroad, which in 
1969 reached nearly DM 1,500m., 
dropped back last year to 
DM 1,200m., though the federa- 
tion makes no forecast for 1971. 

The industry has been seriously 
hit by the rising cost of labour 
and materials in the past two 
years, and because of foreign 
competition has been unable to 
compensate by raising prices so 
much as it would like. It is also 
under criticism for having 
created over-capacity, a fact 
which is now admitted by some 
of the industry’s leaders. 

There are some rumours on the 


Greece restricts Press 


BY OUR OWN CORRESPONDENT 

ATHENS, August 4. 

E FOREIGN Press Associa- sion. There is no recourse to 
a of Greece and the Greek regular courts except a higher- 
imalists Association have level council, its only difference 
ivened special. general assem- being that it will have a higher- 
's for next week to discuss ranking judge and two more 
effects of a new law being members. 


THE FOREIGN Press Associa- 
tion of Greece and the Greek 
Journalists Association have 
convened special. general assem- 
blies for next week to discuss 
the effects of a new law being 
prepared by the military govern- 
ment which further muzzles the 
Press. 

The law. which regulates the 
journalistic profession, was first 
drafted late last year. Despite 
repeated recommendations for 
changes by various journalists 
and publishers associations, the 
final draft published in an 
Athens newspaper on August 2 
contained only minor alterations. 
The draft law will now be 
debated by the consultative 
committee, or mini parliament, 
and some ministerial committees 
before reaching the cabinet for 
final approval. 

Detrimental 

Should the draft become law 
without extensive changes, 
foreign journalists will face the 
same restrictions as their Greek 
colleagues. Some of the law’s 
provisions are that journalists 
must not publish anything which 
might be detrimental to the 
public interests, should be 
moderate in what they write and 
bear io mind they are also per- 
forming a pedagogic function. 
They must serve the interests 
of the Greek nation and its 
people and take Hellenic- 
Christian traditions as their 
guidelines. 

Violators of the law’s pro- 
visions will be brought before a 
disciplinary council selected by 
the Government and composed of 
a judge, a Greek journalist and 
a Greek publisher. The council 
will have authority to impose 
fines of up to the equivalent of 
£500 and even suspend a jour- 
nalist from exercising bis profes- 


Austrian 
output rises 

By Our Own Correspondent 

VIENNA. August 4. 
CONTRARY to earlier predic- 
tions. economic expansion in 
Austria still shows no signs of 
an appreciable slackening and 
industrial output during the first 
five months rose by 7 per cent 
Announcing this, the monthly 
survey of the Austrian Institute 
for Economic Research stresses 
that construction and domestic 
consumption rather than exports 
are the main props behind the 
late phase of the current boom. 

In view of the vigorous up- 
swing, the Institute for Economic 
Research has recently revised up- 
wards its growth forecasts for 
1971. The Gross National Pro- 
duct in real terms is now ex- 
pected to rise in 1971 by 4.75 per 
cent, and excluding agriculture 
by 5 per cent as against the 
originally projected 4 per cent 

ITALIAN WAGES 
TO BE INCREASED 

By Peter Tumiati 

ROME. August 4. 

Wages in industry, trade and 
agriculture are to be increased as 
from August 1, as the Central 
Institute for Statistics has an- 
nounced that the cost of living 
index has risen by 3 points in the 
two month period from May to 
July 31. 


BONN, August 4. 

stock market that forthcoming 
shareholder’s letters from some 
of the big companies will show 
that the situation is already 
beginning to Improve again. But 
the rumours pass by no means 
uncon tradicted. and statements 
from Bayer. Hoechst and BASF 
in the next few weeks are 
awaited with great interest, not 
least as indicators of more 
general economic developments. 

EEC aircraft 

companies’ 

representation 

BRUSSELS, August 4. 
FOUR major aircraft manufac- 
turers in the Common Market 
have renewed an appeal to the 
Commission for support in 
establishing closer co-operation 
between them to beat British 
and American competition, in- 
formed sources said here to-day. 

In a note to the Commission, 
the companies — Dassault, VFW- 
Fokker. Fiat, Sabca — said they 
could not compete with American 
or British aircraft industries 
without closer financial and pro- 
duction co-operation. 

The companies have submitted 
the note to the Commission after 
a similar request a year ago had 
not been answered. The note 
said the main problems prevent- 
ing closer co-ordination among 
EEC aeronautics firms are rising 
production costs, possible 
changes in parities of currencies 
and different credit policies. . 

It said the Community aircraft 
industry could only compete on 
an international scale through 
major joint programmes, which 
are safeguarded against un- 
expected economic or monetary 
developments. This means that 
for the duration of any joint 
programme, the companies con- 
cerned should have a guarantee 
against any rise in production 
costs going beyond world average 
increases, the note said. They 
should also be safeguarded 
against changes in parities 
during their joint projects. 
Reuter 

ENVOY TO 
SWEDEN 

By Our Foreign Staff ■ 

Mr. Guy Millard, who was 
private secretary to Sir Anthony 
Eden • when be was Prime 
Minister, is to be the new British 
ambassador 1 in Sweden. Mr. 
Millard, aged 54, who is now 
minister in the British Embassy 
in Washington, has also served in 
Paris, Ankara, and Budapest 
where he was ambassador; 

Mr. Francis Gallagher, an 
assistant under-secretary in the 
Foreign Office, is to be Britain’s 
permanent representative at 
Organisation for Economic Co- 
operation and Development, in 
Paris. He will have the rank of 
ambassador. 


COMMUNIST AFFAIRS 


Romania stays out in the cold 


BY MICHAEL SIMMONS, EAST EUROPEAN CORRESPONDENT 


ROMANIA’S long-standing differ- 
ences with the Soviet Union, con- 
sistently noticeable in foreign 
policy matters but also in atti- 
tudes to the management of the 
Warsaw Pact and Comecon, have 
rarely been as acute as they are 
to-day. And there are signs that 
even this week the Russians, by 
bolding key foreign policy meet- 
; logs from which Romania was 
excluded and by bolding military 
manouevres dose to its Western 
frontier, have been playing on 
the Romanians' nerves in an 
, endeavour to underline, very 
pointedly, how great these differ- 
ences are. 

A crunch came with the hold- 
ing, earlier this week, of the East 
European summit in the Crimea. 
All the bloc's Party leaders, 
Moscow announced afterwards, 
1 were on “ holiday " to the area — ■ 
except, that is. Romania’s Presi- 
dent Ceausescu who, one 
imagines, would happily spend 
his holidays almost anywhere but 
in the Soviet Union. 


absence. Add to this the fact 
that Warsaw Pact manoeuvres 
arc now being held in neigh- 
bouring Hungary (with whom 
Romania has just had an 
acrimonious row about its 
altitude to China;, and that other 
manoeuvres are planned soon in 
neighbouring Bulgaria, and the 
Romanians* concern becomes 
suddenly acute. 

The Comecon Council meeting, 
held in Bucharest lost week and 
attended by ail East European 
heads of Government, has also 
underlined the differences 


sions of each Parly and each 
Government, should lead to a 
faster growth of production.” 
And a little later the newspaper 
added: “The Romanian Com- 
munist Parly, the Romanian 
Government and people express 
their conviction that the same 
spirit of mutual understanding 
and comradely co-operation 
which allowed for the unanimous 
endorsement of the programme 
will become u permanent feature 
of ils practical implementation.” 

In other words. Romania put 
special emphasis on its deep-felt 


Crimea 


Those leaders who were pre- 
sent were called together by the 
Kremlin for their first foreign- 
policy meeting since President 
Nixon announced his intention 
of going to Peking. They broke 
up with an endorsement of the 
strongly anti-Chinese line taken 
by the international Communist 
•’summit" that was held in 
Moscow two years ago. but with- 
out hearing the evidence of the 
one East European — President 
Ceausescu — who only a few 
weeks ago had been talking in 
Peking with Mao himself and 
Chou En-lai. 

The Crimean “summit” also 
discussed the Middle EasL The 
Soviet news agency. Tass, made 
much of their joint condemna- 
tion of the “ lawlessness and 
arbitrariness ” of the current 
! Sudanese leadership. But since 
this same lawlessness was force- 
fully denounced by the Romanian 
Central Committee even before 
Mr. Brezhnev got to the Crimea, 
and has already been denounced 
by every Warsaw Pact member 
since the July 22 counter-coup, 
there was obviously more to their 
deliberations than just the 
Sudan. 

The present visit to Israel of 
Mr. Joseph Sisco, U.S. assistant 
Secretary of State, will also have 
come under scrutiny. But once 
again their deliberations took 
place without evidence from 
Romania, whose Deputy Foreign 
Minister was in Tel Aviv for 
talks less than a fortnight ago. 
No other East European country 
currently has an Ambassador in 
Israel, and none has sent any 
visitor of such rank to that 
country for some years. 

To many Romanians, the 
Crimean meeting was a major 
cause for concern. Not dissimilar 
meetings, it has been noted in 
Bucharest, were held a little over 
three years ago when the then 
out-of-step Czechoslovak leader- 
ship was conspicuous for its 


Belgian car 
sales hit 
by VAT 

By Our Own Correspondent 

BRUSSELS, August 4. 
BELGIAN car sales so far this 
year have fallen considerably, 
largely because of the introduc- 
tion of the Value Added Tax 
system, according to Touring- 
Secours, the country's equivalent 
of Britain's RAC or the AA. 
During the first quarter of 1971. 
a drop in sales of more than 11 
per cent, was recorded. 

The figures can be explained 
in part by the heavy sales during 
the latter months of 1970, in 
anticipation of higher prices 
following VAT. Cars are subject 
to a tax of 25 per cent, the 
highest VAT rate. Touring- 
Secours goes on to attack the 
imposition of a new 90 kilometre 
per hour speed limit as another 
example of how the car trade 
is being hit. 

Of the 63,000 new cars sold 
during the first three months of 
the year, 2,000 were Austin and 
Morris models, signifying a drop 
of 800 over British Leyland sales 
during the same period last 
year. 




Romanian President and 

Party leader Nicolae 
Ceausescu. 

between the host country and its 
more important guests — led by 
Mr. Alexei Kosygin, the Soviet 
Prime Minister — in attitudes to 
economic integration. 

Integration and its accompany- 
ing problems were the main sub- 
jects of the Comecon meeting. 
Drafting the “ comprehensive ” 
programme, as the Poles con- 
ceded after the meeting was over, 
“ was not an easy undertaking as 
differences of opinion posed rnany 
problems difficult to solve.” 

The aim of this programme, 
as the Council's communique 
emphasised, is to carry out an 
integration programme in phases 
over the next 15 to 20 years. 
But then, three weeks before 
Comecon met. President 
Ceausescu himself took the chair 
at a Romanian Government 
meeting held specifically to set 
up an unusually high-powered 
long-term planning commission. 
This anticipatory action lends 
special point to Romania’s very 
long interpretation of the com- 
munique, and the activities of 
Comecon generally. which 
appeared in the Party newspaper, 
Scinteia, last Sunday as the other 
East Europeans made their way 
to their Crimean rendezvous. 

“By integration.” said Scin- 
teia, “we understand a diversi- 
fication and expansion' of the 
forms of co-operation which, by 
observing the sovereign deci- 


Sovict Party leader Leonid 
Brezhnev. 


need to maintain its sovereignty 
in economic matters — a point in 
fact conceded by a later Soviet 
reading of the communique. But 
it also wanted to ensure that the 
understanding that permcaled 
the actual Comecon meeting 
should be sustained as its pro- 
sals were thrashed out at sub- 
committee level. The Crimean 
meeting, which also discussed 
integration, let Romania down 
on this score too. 

But as even the most cursory 
visit to Romania readily con- 
firms, President Ccausrscu's 
“ liberalism ” in foreign policy 
matters is in no way reflected in 
his domestic thinking. At home, 
he rules with a rod of iron, 
forged in hi? own Party work- 
shop. His rigid demands for 
ideological purity and conform- 
ism culminated a month ago in a 
long 17-point speech made by 
him io Party activists, which 
was interpreted in the short-hand 
of non-Romanians, as the initia- 
tion of a cultural revolution. 

The chief object of this 
“ revolution.” built on an 
unshakable faith in Romanian 
patriotism and history, is “ to 
ensure the growth of the 
material and spiritual well-being 
of the masses, ensuring condi- 
tions for a full affirmation of 
the personality, and so forming 
a new man profoundly devoted 
to Socialism and Communism.” 


Sinn Fein election move 


BY DOMINICK J. COYLE 

SINN FEIN, the political wing 
of the IRA “ Officials.” is now 
free to contest local and national 
elections, following acceptance of 
its title by the Registrar of Poli- 
tical Parties under the Electoral 
Act 

This development could prove 
to be of considerable significance 
for two main reasons: It will 
further widen the present divide 
within the ranks of militant 
Republicans, and it could also re- 
sult in the erosion of some elec- 
toral support for the ruling 
Fianna Fail Party. 

Mantle 

The Sinn Fein (Gardiner 
Street) decision to consider 
using the ballot box to further 
its declared objective of securing 
an all-Ireland Socialist Republic 
has brought immediate and bitter 
condemnation from the break- 
away Republican grouping which 
supports the Provisional wing of 
the IRA. 

Sinn Fein (Kevin Street), 
which claims the mantle of true 
republicanism, does not recog- 
nise either the Dublin or Belfast 


DUBLIN. August 4. 
governments and ■ it views any 
attempt to enter Parliament here 
as being a betrayal of “ the 
honoured name of Sinn Fein.” 

Fianna Fail, meanwhile, main- 
tains that it alone is the one 
genuine republican movement 
However, some of its traditional 
supporters consider that the 
Prime Minister, Mr. Jack Lynch, 
has “ gone soft,” on the question 
of national reunification and 
they might well be induced to 
support Sinn Fein candidates in 
the next general election. 

No one here suggests that 
electorial support for Sinn Fein 
would be very considerable. But 
any marginal erosion of Fianna 
Fail support in rural constituen- 
cies could very easily cost the 
Government its slim overall 
voting majority in the Dail. 
Further, Fianna Fall is shortly 
to face additional electoral oppo- 
sition from a new political party 
currently being formed on a 
national basis by Mr. Kevin 
Boland, the former Minister for 
Local Government, with the 
backing of many other Fianna 
Fail dissidents. 


A further object is to reduce, b; 
Party decrees, any spreading o 
the ** bourgeois was’ of life ” anc 
other “'negative phennruena ” i: 
all sectors of educational aru 
ciitiural life. 

Immediately followin'.; th: 
sppcch. proclamied as “brilliant' 
by Ceausescu loyalists through 
out the country, there was a re 
durtinn in the number o 
Western thrillers shown .it tin 
cinemas, less Western music i: 
restaurants and on the radio am 
television, and a rc-vamping n 
university and school courses it 
anything that could he construe, 
as touching on political □ 
cultural education. There wa 
also a pursing uf a few to; 
cultural administrators. 

Another. mare importan 
objective in the eyes of oldr 
Romanians, was lu shake man- 
or the country's youth out e 
their lethargy and h.-ilf-heartcci 
noss towards the regime. To: 
many young people, as Presiden 
Ceausescu knew full wet!, an.- 
often those who had degrees o. 
were otherwise highly qr.altfiiM 
i and therefore vital to th» 

economy >, were drifting am: 
tcssly and attended their place 
of work only grudgingly. Th 
older generaiinn. and particular! 
the Parly activists, now have 
stick with which to heat (hem 

Grumblings 

Bui such a drive, hnwvvi- 

negative nr pn«i!:ve it 
immediate and probably shor 
lived effects will he. is to 

large extent a logical devi-l". 

merit of PrcMdoni Ceausescu 
thinking in this field over recer 
years. What is nu»«l ivinarkah: 
about this ** revolution ’’ is :( 
timing. 

It u being said in Burharv' 
that on his return from h: 
triumphant lour of China and th 
Far East. President Ceausosc 
was ail in favour of holding 
mass rally to discuss his linn! 
ing — that is, his independent 
from Moscow — in foreign potiv; 
He was, however, warned again- 
this by colleagues in hts Cent r. 
Committee who were monicr 
tarily more sensitive than he i 
Moscow’s grumblings about th* 
tour. And for this reason h 
announced instead an ideologic; 
programme which had been i 
the drafting for nearly a yea: 
reading a speech which, so it i 
argued in Bucharest, was silt 
slanliully written even before h 
left for China. 

AH this talk suggests that thi 
particular •’revolution,” like s 
many of the Presidents domes! i 
policy pronouncements, may ha\ 
been engineered to a large exler 
to satisfy the Kremlin after 
visit made, without pernussio 
as it were, to China. It was a 
extreme move, taken in ext re m 
circumstances, but as an ever 
it has been much overshadowo 
by what happened this week i 
the Crimea and elsewhere. Pres 
dent Ceausescu, however hard h 
may try at home, remains ver 
much out of favour with th 
Kremlin. 


Mintoff on 
surprise trip 
to Libya 

By Our Own Correspondent 

VALLETTA. August 4. 
DOM MINTOFF. the Matte* 
Prime Minister flew to Libya fo 
a personal meeting with Pres 
dent Khcddafl eprly this niorr 
ing. He was expected back- 
probably bringing with him 
signed trade accord — late thi. 
evening. 

Government sources to-dn 
were at pains not to give rietaii. 
about Mr. Mintoff’s unusua 
unannounced, mysterious visit t 
Tripoli. But suggestions of th- 
Maltese Premier discussing a- 
aid agreement were bein. 
discounted. One source thi 
morning was insisting that th 
Libyans are prepared to giv- 
Malta up to 1100m. if Brilisl 
and NATO military facilities ar< 
shut down. But the Malt. 
Government wants to diffuse, a 
least for the moment, the Libyar 
regime's increasingly keen in 
lercst in signing an cconomi 
accord with Malta. Mr. Mintof 
would much sooner exploit ever; 
possibility of renting Malta'' 
facilities to NATO and Britaii 
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Peking ambiguous on U.S. 
proposal for UN seat 


BY CHARLES SMITH, FAR EAST CORRESPONDENT 


CHINA yesterday accused the 
United States of “ obstinately 


-Chang Chun, visited Tokyo at 

China’s foreign trade expanded the end of July for talks with 


Guinea 
invasion 
plan denied 


insisting on making itself the by 8.1 per cent to a total value the Japanese Prime Minister, Mr. 
enemy of the Chinese People of 94,199m. in 1970, according to Eisaku Sato, 
at the United Nations’' by pro- an estimate just published by the French Parliamentarian Alain 
posing to seat both Peking and Japan External Trade Organisa- Feyrefitre arrived back in Paris 1 
Taipei in the UN General Hon (JETRO). This total was from an official trip to Peking I 
Assembly. made up of exports worth with a stop at Tel-Aviv and went ] 

The statement, which followed 92,072m. (up 0.6 per cent on the immediately to the Elysee Palace I 
36 hours after the publication 1969 level} and idiports worth to report to President Georges, 
of the American proposals. $2 427m. {up KL5 per cent.). The Pompidou, 
said that- Washington was resulting deficit of 955m. was the Pevrefitte, President of the j 



Cheers greet reprieve 




for Rolls-Royce mgl P 


BY JUSTIN LONG, PARLIAMENTARY CORRESPONDENT 


Pevrefitte, President of the 


fragrantly playing the ‘two largest for three years according Cultural Affairs Committee of 


By Bridget Bloom, 

Africa Correspondent 


Chinas’ plot" and concluded to JETRO 's estimate, 
with the declaration that “the ■' 


the National Assembly, refused’' 
to answer queries as to whether I 


... PORTUGUESE forces have absurdities.” since President Nixon promised 

, . . launched what is described as a However, it stopped short of on June 1 to make an 'announce- 
. major airborne military opera- saying, as rihina has frequently ment within six weeks. 

• tion in south east Guine, close done in the past, that Peking will China’s reaction to the U.S. 
10 i J® “ ie Portuguese colony s not accept membership of the proposals coincided with reports 


Chinese People resolutely oppose claimed that the U.S. had “ again China had invited M. Pompidou 
* two Chinas.' * one China one and again " postponed making a * to Petting or wished diplomatic 
Taiwan ’ and other similar statement on the China problem relations with Israel. 


since President Nixon promised 


. border with the independent UN until the Nationalist regime from Taiwan that the Nationalist 

rs- , TUk nnan. . . ... ... . ... 


: Republic of Guinea. The opera- ^ been expelled. 


* ; I} 00, announced yesterday by the Th® Chinese statement shed no attention during the coming UN 
; Portuguese armed forces radio, light on the question of whether session to preserving its own 
, ’ . may go a long way to explaining the U.S. proposals will affect Pre- position than to keeping out the 
■'< \ complaint, laid before sident Nixon's chances of visit- People’s Republic. The National- 


regime may devote more of its 


Four civilians 
in Burmese 
Government 


Unions 
Bill on 
final 
stage 


By Our Own Correspondent 

RANGOON, August 4. 


THE fiercely contested Industrial 
Relations Bill, on which mara,- 
than sittings have been held in 
both Houses of Parliament, 
entered on its final stage yes- 
terday with the decisive vote 
due at mld-zught. 


: the .UN on Tuesday, of as | in g Peking. But there was a ists, according to agency reports, FOR THE FIRST time in nine I aue at 

; imminent invasion of Guinean hitter side attack on Japan which are believed to have come round years, tbe all-military Revoiu- 1 Beginning the last day of debate 
territory by the Portuguese. | was said to have “offered advice to the view that Peking’s entry tionary Council of Burma S on amendments made by the 


SOME 30,000 or more workers 
at Rolls-Royce and the com- 
pany’s suppliers can now ex- 
pect to continue work on the 
major RB-211 engine pro- 
gramme. 

Mr. Frederick Corfield, 
Minister for Aerospace, was 
cheered from both sides of the 
Commons yesterday when he 
offered this prospect in the 
light oF the U.S. Senate’s single 
vote rescue of the Lockheed 
Aircraft Corporation. 

Amid the congratulations 
there were demands from the 
Tory side for publication of 
the secret report, said to have 
been withheld from the Labour 
Government by the now de- 
funct Industrial Reorganisation 
Corporation, and to have 
shown that Rolls-Royce was in 
a shaky financial position a 
year before the company went 
into liquidation. 

Sir. Corfield rejected the 
view that arguments against 
publication of the full docu- 


ment were no longer valid and 
that it should therefore now 
be Issued for full examination. 

Conservative backbenchers 
pressed the point, scenting 
political dynamite— and dyna- 
mite that fippeared to be 
located directly under Mr. 
Anthony Wedgwood Bonn, who 
was the responsible BUmster 
In the late Labour Govern- 
ment when the secret report 
on Rolls-Royce was commis- 
sioned. 


that the. report "did net tn&V ' . ■ 
these comments.” The IRi.fl- 
did consider their .proposal-' 
would make -the eompan 


viable, he told MPa. amid foui'kin ^ 
Opposition calls for AXr.IIoi ; j£ I - 
dern to “withdraw." i|w 


No action 


How was it that Mr. Bonn 
could have received a report 
— showing that Rolls-Royce 
needed "millions and millions 
of pounds’* and could uot be 
a viable entity — Without taking 
action? Mr. Peter Hordern 
(Con., Horsham) demanded. 

In his opinion, the right garb 
for Mr. Bean now was a white 
sheet. 

But Sir. Corfield insisted 


The HinMer went on to sa’ 
that he had received a lettc 
from Sir Joseph Lock-wooc 
former chairman of IRC, ir. 
dtcating that the Corporellot 
did consider that their pn 
posals would make Rolls-Roye 
viable. 

For a moment, the inlrta 
relief from a main anxfct 
about the future of Rolls-Royc 
was forgotten in the challenge 
and counter-challenges over th> 
controversial confidential IRi 
report. 

Sir. Corfield said he was pre 
pared lo publish a summary q 
it. and pointed out that i 
departmental inquiry had al» 
been undertaken into Rolh 
These findings, too, he wa 
prepared to publish. 


Council 


jjT j I, ■* J i was bcilu ui nave uvieicu „uvu;e to uic view rciuiiR » euuy u.uum y wuuui 

v j 1 The operation, according to and worked energetically openly is now 11 inevitable.” It is known headed by General Ne Win has 

iij ijhe radio, is aimed at dislodging and behind the scenes for the that Taiwan was urged by Japan been reconstituted with the 

a strong guerilla group ' of the -two China plot* dished up" by to accept a two-Cbinas solution addition of four civilian mem- 

ih • Guine Freedom Movement the u.S- The Chinese' also when the Nationalist President, bers. With 15 members now, the 

,, (PAIGC) in the Catio and Tom- 


bali peninsula areas. The town 
p >of Catio is some 20 miles from 
p .the Guinea border. 

' -The radio did not specify the 
„ types or numbers of aircraft lu- 
ll .volved, nor did it give troop 
. details, while Lisbon has as yet 
■> neither denied or confirmed the 
‘^‘•operation, ft is, however, very 
iy "likely that the Portuguese bave 
^ • decided to step up operations 


Israel does not rule out 
Suez Canal agreement 


Council will continue to exercise 
legislative, judicial and ex ecu - 


on amendments made by the 
House of Lords, the Employ- 
ment Secretary, Mr. Robert 
Carr, said their acceptance 
would mean that the Bill 
would be able to cover indus- 
trial bargaining at all levels. 


30,000 jobs safe— Corfield 


About 30,000 or more people deliberations on the subject, and only 30,000 British jobs, b 


TEL AVIV, August 4. 


be drawn up by the newly 
elected Central Committee of 
the Burma Socialist Programme 
Party. 

Formed originally with 16 
army officers on March 2, 1962, 
the Revolutionary Council had 


on ■Industrial Relations in provided 


determining: to reco mmen d a received as expected from the tors, 
workers’ organisation as sole U.S., said Mr. Corfield. “W 

bargaining unit in a factory. Replying to a request for a ™*. 


notification Is Royce suppliers, or trade credi- this morning, will you tell tl 


House why it took the Cover 


details, while Lisbon has as yet \1JA7 I ^QTfQI 3CT|^(PAfT| Aflr the Burma Socialist Programme workers’ organisation as sole U.S, said Mr- Corfield. “Many of those who have in mem nine months before tin 

neither denied or confirmed the VJ %A\sMu V-aiKU k-VlllVlll Party. bargaining uxdt In a factory Replying to a request for a P ast few months suffered reluctantly, and timidly, can 

operation, ft is, however, very Formed originally with 16 statement by Mr. Edward Bishop serious anxiety have at the same forward to nationalise Roll 

likely that the Portuguese bave BY OUR OWN CORRESPONDENT- AVTV . — . army officers on March 2, 1962, YforanmiTio (Lab., Newark). Mr. Corfield tSme bad t0 eserl jy ery srea ! Roycc following the failure 4 

decided to step up operations umj aviv, August 4. ^ Revo i ut j anary Council had o^duiui,, said he was awaiting notification efforts to keep alive the prospect private enterprise? " 

against the PAIGC, whose activi- “THE CHANCES for an interim the Mitla Pass in the Sinai desert only 11 members remaining at Also being considered was an from the U:S. Administration of a solution. I wish to record 

ties recently have even included agreement for the opening of the and for the eventual crossing of the time of reconstitution. The Opposition amendment to that it was prenared to give W appreciation of those efforts. Safeguards 

mnrtnr .iltaptn ran the rnlnnv's Shut Canal arf> cramp hut still F.tnmlian trnnnc into thp eastern >c ,tia [mil- mnilian ctvilrm nni nf tVio T * c “ Roils-Rovce will still have 


Bargaining 


mortar attacks on the colony's Suez Canal are scarce but still Egyptian troops into the eastern addition of the four civilian | strike out of the Lords amend- guarantees for the benefit of “Rolls-Royce will still have 

r>: ili. *» - „i I i I - - . . . 5 “ . . . tn rl« in Hmiplnninn tho- 


capital Bissau. 


possible," a highly placed Israeli bank of the Canal. 


members is explained as a move 


gi . .. . _ . , source said to-day. He is taking Mrs. Meir is inclined to regard to counter the popular mi scon- , ^ V u.m.». wu « u «..j me w.o. .luiumwitimuu «.-uu- — - . 

Reuter adds from "* slron - 1 part in consultations related to an initial Israeli withdrawal as ception that it is a military I exclusive rights of bargaining sidered sufficient to carry out snail all bp set on a course aimed of the Industrial Reorgamsaur 

Portugal to-day rejected charges t he curre nt visit to Israel by a “first stage ” with further junta. I in respect of matters beioe the TriStar project. at completing the project. Corporation, which acted as 


menus a provision giving the Lockheed of up to S250m.. which WI !* t0 , d ° j n t " What safeguards will I 

Commission power to deny the U.S. Administration con- e . n S?, nc ?, l or 1110 TriStar. But we taken now following the sackit 


^ !■ from the Republic of ^Guinea that American Assistant Secretary of stages depending on the extent 


,t;,.an invasion of the West African s , at j Si5CQ 

... i state was imminent from neigh- rrv. i»rnoii 
, bouring Portuguese Ginea. 


junta. 

Reuter adds: Chinese am bas- 


in respect of matters being the TriStar project 


Slate Joseph Sisco. of progress towards the signature sador Chen Chao-Yuan has left 

Tbe Israeli official said there of a lasting and abiding peace f or Peking to prepare for tbe 
was still a wide gap between the treaty. visit' of Burmese Prime Minister 


dealt with by more extensive He was also awaiting Lock- .?, We ^°P e . \ hat lhe . watchdog to ensure the conttar 

■ ■ i _ _ ___ i,n II anrnp ivifn canriria ntirn mn ,iin ki I, fn n * D nll^ D C 1 1 


bargaining arrangements or at heed’s confirmation of orders for enter . . V.lfu Is-Ro.vce ? ' * 

national IpvpI. ,i r n n ft f mm «i.,i n <, ,irii n . many world airlmes who will Mr. Corfield: " The natinnalls 


n' : E t^ln a n r oMaT s tatemSt. s ™d ESK "tS bU i ."Res: A fl “‘ 

■; S a ih?VX r I“ ™on e s b sS “ - TSnBta^tbi W^-aSKJSrS! 

v!.oA 525 vrith„ut s a n S y K ?ouS: aH , ’S,22Ll?ClK.“.5E 5ES.*' 


Richard Johns writes: A final General Ne Wm which will 
decision on Mr. Sisco's proposals probably take place later this 


for Peking to prepare for the national leveL the aircraft f 

visit' of Burmese Prime Minister Mr. Carr said that, through the customers. 
General Ne Wm which will amendments, it would now be 

probably take place later this possible adequately to cover Anxieties 

week. the question of bargaining at 

all levels. After men! 


the aircraft from e*i*!tine airline many world airlines wno wm Mr. Corfield: “The natinnalls 

cuSmmeS ™ Ung ® recognise its merits and the tion, if that is the right wor 

House will, I am sure, wish the was announced at the same tin 
Anviotiec project every success." as the collapse of Rolls-Royc 


_ _ Mr. Bishop said: “After these and not after nine months. 

alf levels!”** “ After mentioning the prospect cliff-hanging months, the House “As far as the IRC is co _ 

The amendments gave the Com- of the 30.000 or more people con- will share the pleasure at such a cerned, whatever other merits 

mission discretionary power to tinuing on the engine programme, statement being made, and ex- may have had, it was not tb«* 

protect, where appropriate the Mr. Corfield said: “It has been press appreciation of the U.S. ideal organisa tion for the watch j 

primacy of negotiations at a a major consideration in our Administration in saving not dog capacity you have In mind,’ / , 


dation whatsoever. 


tual settlement.” he said. “How- Cabinet meeting. .The Israeli 


i.i Earlier to-day. General Antonio f’? r - General Staff is known not to 


de Soinola Governor-General of this cou ^ <1 be onl y attributed to look with alarm at a limited 
PortwSSe GuhS wh °ch lies ir3terlor difficulties in Egypt and withdrawal into Sinai, and 
between the Republic of Guinea to the effo ^ ° f President Sadat General Dayan is known to be 
and Senegal, denied any invasion t0 Bet nd of the pressure exerted in favour if it promotes the 
was being mounted in his u P° n bim extremist chances of a peace settlement 

iterritory. elements." He may have convinced Mrs. 


Ky asks court 
to back his 


Mr. Sisco's mission to-day Meir at Tuesday's meeting of key 
entered a critical stage with Ministers, but there could be 


Lebanon talks 
with U.K. arms 
companies 


By Richard Johns. 

Middle East Correspondent 


Israeli observers hinting that bitter opposition from Ministers . . . . . . 

Israel would reject his request of the National Religious Party BRITAIN is in competition with 
for an Israeli withdrawal up to on Sunday. France and the Soviet L nmn over , 


higher leveL “I hope that the 
House will feel that these 
amendments Improve on areas 
of the Bill which I think is 
probably one of those which, 
over the years, can be of most 
value In developing more 


Call to publish IRC repor 




censihio haro 3 in; n « Mr- Job 11 Boyd-Carpenter (C. side the Government's control. Mr. Corfield said the Horn 

in inrfiKtirv"^ 8 sxrnaures Kingston-upon-Thames) said: “ So including the continuing viability should bear in mind that the: 

ui iiiuuaii;. . . » r„ 11 ,- T nnl-Wui4 » a lnn,.ir.. •> 


candi »,S', « . Split in Bhutto’s party 


the supply of weapons for tbe Mr. Harold Walker, an Opposi- 
Lebanon whose Minister of tion spokesman, on the Bill, 
Finance and Defence, Dr. Elias said they were concennfd he- 
Saba went on an arms shopping cause the amendments related 


that the House may fully under- of Lockheed. 


tion snakes man nn th«*‘ Ritl stana tne background ana mr. uorneia: “i wouia point maae it cicar previously mat 

said thev wprp ( -Zrprmwi h«! responsibilities In this whole out, and it is relevant to remcm- am prepared to make the who 

cause the ampnrf m( >nk rrintJri difficult matter, will you now ber. that a very, very substantial report available to them." 

to the werctee bythe Cffiof P ublish the 1969 IRC report contribution is being, made by air. Phillip Whitehead (La 


was a departmental inquiry. 


Mr. Corfield: “I would point made it clear previously that 


•; . SAIGON, Aug. 4. 

; VICE-PRESIDENT Nguyen Cao 
c i'Ky to-day accused President 
a jNguyen Van Thieu of abusing 


BY OUR OWN CORRESPONDENT 


KARACHI. August A 


mission to Moscow, Paris and 
London in the second half of last 
month. 

It is understood from reliable 
sources that negotiations are 


certain powers which were which, thanks to the diligence of the British taxpayer. Derby N) said, as production c 

derived via the National in- the subcommittee, we now know “Projects of this sort do the RB-211 was to go ahea 


derived via the National In- tne suo-commmee. we now Know •• projects of mts son no tne kb-xu was to go abea 
dust rial Relations Cnnrt Thev J* in your files and the argu- involve risk particularly when would the Minister tell the Horn 


■• the law and using his money to MR. Z. A. BHUTTO’S Pakistan seats ‘ m December’s elections under way between the Lebanese 

; [monopolise the Presidential People's Party mav “unwii- may come from the Pakistan Government and a number of 

i. [Elections scheduled for October tingly” accept a draft .constitu- Muslim League after the merger British companies with the bles- 

•! i3. tion prepared by President of three factions of Muslim s ing and co-ordinating help of 


had expressed their ohiectinn ment5 against publication of It one is dealing with a firm whose that there would be no furthf 

- H. — . . _ w inn nn Irinrroe n*i lir) ’■ roWnriWnnAiAM in tlm HumK.. 


to the CIR being yoked to that 8X6 no longer 


financial soundness is in ques- redundancies in the Derby engis 


Mr. Ky made the charge at a Yahya’s committee of experts, leagues expected any day now. 


sing and co-ordinating help of 
the Ministry of Defence. 


Meaningless 


division. 

He also wanted some scheme • 


Mr. Corfield: “ I cannot agree tion." division, 

that the argument is no longer" M 11 - Peter Rost (C. Derby SE) He also wanted some scheme 
valid. I think this would under- said some of the “ juicier titbits " allow worker shareholders 
mine the confidentiality of other appeared to have been leaked transfer, on par, to the new coi 

TT> j -1 it i — . Mit fnAM% 4l*n TT>r«»i- nanv uhnro hnvfi t -I Ki nr 


Press conference immediately But reliable sources. close to the it has also been announced that Amongst them are believed to be I Mr - Carr “declared war" on IRC reports. Having seen the out from the IRC's confidential pany whose profitability ar 


'after submitting his application party leadership to«d me there the Government has established Hawker Slddeley, Vickers, Alvis 
■to the Supreme Court to run for had been a clear division within an eight-member high-powered and Short Brothers. 


the presidency. 


the trade union and the TUC report mvself, I am satisfied that report on Rolls-Royce. 

was confronted with a hostile there are people and projects Mr. Rost: “ Would you urgently 


viability had been assured. 

Mr. Corfield said redundant 


the party on issue of accepting working group to prepare a pro- The Lebanon already has a I s* 31 ®- Yf*™ a «o. »t had been which still could be damaged by consider publishing the White fibres he gave in his stateme. 


But the application, although or rejecting the draft constitu- gramme for increasing export squadron of Hawker Hunters and 


; temporarily accepted by the tion. earnings by Rs.l,500m. (about apparently would like more “ re - 1 

court, may be rejected because One group was unwilling to £l20m.) during the next three furbished" models of this air- 

‘ it was not backed by the 100 accept any constitution prepared years. According to the terms craft Second-hand Hunters are 

certified signatures required by by the Government but the of reference the group will 1 in short supply, however, and j 

law. moderates carried tbe day believ- focus its attention on selected this could cause problems. 


accepted as almost a fourth publication." 
estate — an integral part of the i^ e 
State. Tnrfi »c+T->r Mil 


iblication." Paper on the Rolls-Royce saga £‘ er £ taken from figures supplit 

The "shadow" Trade and because some of my constituents by Rolls-Royce. 

duKtrv Minister: Mr. Anthnnv may well be under suspicion. . Obviously one cannot give r.< 


State. Industry Minister, Mr. Anthony well be under suspicion. Obviously one cannot give 

air. Carr h^chKen to acquiesce Wedgwood Benn, congratulated "It would be grossly unfair if absolute guarantee in projects 


problems. 


Mr. Ky's application carried ing that the party should co-oper- commodities where Pakistan's According to usually reliable 
102 signatures of backing from ate with the Government to faci- comparative advantage has been sources, the Lebanese Govern- 


in demands of the industrial Government on the success tbe sort °f rumours that are tb is sort that there may not 1 
Canutes, the Dinosaurs, over 0 f negotiations, and on its being spread about the respon- changes of mind ... I a 

fill nvocawa D it — c tfflmOTlCAltf Vki<>4 T am 


provincial councillors. But 40 litate an early transfer of power established but where its present ment is also interested in the I it cannot be done.; 


an attempt to preserve an decision to make further suras of slbilities for the coUapse of Rolls- immensely optimistic but I ca 
unreal and meaningless status publlc raoney ava ilabie to the Royce might fall on innocent not S ly e a guarantee," 


of these were not certified, and to the people. 


,were therefore 
‘Reuter 


invalid. 


small share in total world trade Vickers battle-tank. 


The biggest challenge to the gives Pakistan a large potential armoured cars, and Shorts' air-to- 


1 to* I thL Am tSn, nationalised Rolls-Royce for the parties 

Alvis I *" e , oId centralised bargaining com pi et ion of the RB-211. Mr. ( 


People's Party which won 82 market 


ground missiles. 


system based on national nego- 
tiations covering the whole of C'r/^at rJclr 
industry had been overtaken ' jrc HL naa 


Mr. Corfield: “If your defini- Viability 

tion of * juicier ’ is corresponding Wp „ „ 

to mine. I can find very little con- sh *% JXSmK Sf™ ??' 

firmation of juicier bits in the “ lt thi 


THE ISRAELI ECONOMY 


by the reality of the more “Will you confirm that, by con- report. I am prepared to pub- {? 6 iS C t ?„ pre ?5 n £ a 1 rep0 ; 

TiPimtlaHnne nt it,:*. - - - __ M XO MX- lisnn in Wnmh if cn 


- - _ nu* juu tuumin Uiaw UJ WiU' itsin/ti. A aui jutjiNUCU LU J/liU' % r si r 

meaningful negotiations at duding this agreement, you are lisb the summary wbich was offi- 11 

factory leveL taking a tremaniimie risk with rioiiw made amiiahu tn +>,*» minions and nullions of pount 


Poverty in the backyard 


BY OUR TEL AVIV CORRESPONDENT 


Box girder 
report soon 


AN a bridged version of the 
interim report by the Technical 
of 1971. The rapid growth rate Committee on Steel Box Girder 


THE increased levy on kerosene. The rare bird with a salary of should we teach for 1£600 a of 1971. The rapid growth rate Committee on Steel Box Girder 
petrol and fuel nils announced £S4 gross can expect actual earn- month (£75) when we can make of the GNP — 14.5 per cent, in Bridges will be published within 
last week seemed like ings of £46.5. The majority of four times as much driving a 1968, '9.5 per cent in 1969 and the next few weeks, said Mr. 


another gratuitous blow to tbe wage and salary earners are bulldozer here.’ 1 


beleagured Israeli taxpayer and paid about £25 gross. The £20 Pressure on labour resources made it impossible to curb infla- 1 Environment, 


seven per cent in 1970---ha5 1 peter Walker, Secretary for the M PARLIAMENTARY CORRESPONDENT 


written 


consumer. The official explana- remaining after taxation is just has, of course, increased oppor- tion. In the past three years I Commons reply. THERE were more protests by Hovercraft were working to test J0Se P 11 Lockwood, forme 

tion by a Treasury official was not enougb for a family. tun ities for “ moonlighting " and construction activity has been at I -H e said: “Abridgement has U abour MPs in the Commons the system at intermediate speeds of the Industrial Reo 


tion by a Treasury official was not enougb for a family. tun ities for “ moonlighting " and construction activity has been at u e sa id : “Abridgement has Labour MPs in the Con ayecu* . .. . 

that the rise did not constitute a yet; surprisingly shops are also other employment which is a record level. Immigration has been necessary to exclude yesterday over the time taken by up to about 150 mph and it was rnraia Corporation, that lb 
new tax measure, but was not on i y bursting with consumer not subject to the full rigour of been at a high level, but the material either supplied in con- tb* Government tod ecide the hoped to begin the first tests In “Jr 1 a their proposal 

intended merely to bring prices durables— despite the 200 per taxation. There are the building reservoir of available manpower fidence to the Committee or bear- future of the National Giro. " nuin 

into line with those on the world cent, purchase tax on electrical contractors, real estate agents has _ been reduced by the long ing on current litigati on." Mr. Christopher Chat 

market. In fact, the new excise goods — but also doing good busi- and importers of heavy equip- periods of military service being Minister of Posts and Tel 

level should bring the Treasury Qess jn them A locally ment who appear to be able to served by reservists. Tbe short- FEWER CIVIL SERVANTS— munications said- “This pa 


taking a tremendous risk with dally made available to the wonid h» noorilri * 

public money, as the outcome of previous Government and to ..°f Hs-Royt 

it depends on many factors out myself." £ d ; ™,J5 eir v ?^ v * 11 ai 

De a viable entity, and be toe 
no action to set this right? 

Speed up decision aS.S 

Mr. Corfield replied ami 
• -»« j aboi J, r ^ GerB and Cr tes of “ witl 

on Gu’o, urge MPs * 

✓ CJ Mr. Corfield continued: “I wi 

publish a summary where it . 

BY OUR PARLIAMENTARY CORRESPONDENT < l u ^ te dear, and certainly in 

subsequent letter I received froi 

THERE were more protests by Hovercraft were working to test ■ Jose P h Lockwood, forme v 


iture of the National Giro. the late autumn. wo ^ d R°^®-R°yce' viable 

, STOCKS— Reporting Smethwickj^WU^ uJmd 


level should bring the Treasury ness 


ffwfr rrvn SFRVANTS— M3ni ? te t r . of P 0 ?] 8 Telecom- that coal stocks had recovered a public inquiry into the sale c 
FEWER CIVIL SERVANTS— munications, said: “This particu- from the low levels of last winter. Rolls-Rovee ehAreTh^ »«riJ^ -- 
r. David Howell, Parliamentary, inr oDeration . was. set un on a Mr. Nirhninc n:rii« ._?, yc l ! sSares b y iodlndua, 


a much-needed extra £20m. assembled Triumph 1300 costs accumulate a great deal of un- age of labour is such that it is Mr. David Rowell, Parliamentary, operation was set UD on a Mr Nicholas Ridlpr Pariia Kous-Koyce shares by individual 

(I£175m.j which will do some- a seemingly prohibitive £2,000: taxed wealth on the side. Other even being felt in theWest Bank Secretary for the Civil Service, basis ^hich ha* subsequently mentary^Secretary fo/Tradeand , ra ® mbers of i» 

thing to Offset the £!20ni. .or- ye t the number of car registra- P«. pie with capital areold-tim era from, wiuch some 25.000 workers, stated that at June L 1971, there incurred^ nreat iSe/ ™ SI™ “S ," ho . st . ood to gain fa 


“*■"* i" M,S V‘ i?"- - ," w .‘ yet the number of car reg stra- pea pie wito capital are oia-nmers - . wmeu sonic wornere, statea mat ar June i, xa/i, mere incurred creat losses There are Industry o,tareri that nn , u , 8 r uu «> S^a a 

rowed from the Central Bank in J- lons is J t " an aiuime high. In .who own the odd orange grove with permits, daily cross the were 700.K5 civil servants com- corSderable nroblSis involved the^wlre -^® m tl i i S?J d * ^owledge of the con 

the first half 0 fjbe_ wr. But or TeL Ariv a threJl or who received restitutio/ pay- invisible .line ^ with Jsrael .to pared with 701.790 at the end of “we ^avl be™n foTki^g at 5i e Kher San^S ’ ^ ^ 


it will also give another push rooJn a p ar tm ent in a middle- niems or pensions from Germany, places as far afield as Beersheba, June, 1970. 

to the innationary pressures that class SU b y rb costs £8,000 upwards Thc fortunate ones can cushion Tel Avi,r ? nd Haifa. Others, with- 

have been behind the recent rentfi are correspoD( iingiy themselves against austerity, out permits, have found work in 

wave of unauthorised strikes high af ^ or SQ H They are almost invariably of Jerusalem. 

lariiy *in *t he* pulfiic °secto ^ arlXCU ' The price oE residential European origin and this has A . . IS Dm 


IS,”* BUS GHANT — The Govern- *0|I 


pany s situation, which was witK 
held from the Government of tfi 


□evening tne ernnoraj. parucu- Thc ic0 of residential European origin and this has 
larly in the public sector. property has risen about 40 be<en °« e reason for the increas- 

It is now nearly a year since per cent, in the past year. social friction between them 
the guns fell silent along the However, flats are Invariably and the Oriental Jews. In every 


Arms imports 

For Mr. Sapir there is little 


Suez Canal and the consequent snapped up before completion, respect, however, the inequalities room for manoeuvre. Defence 
reduction in tension has made Meanwhile, a record number of — especially in the incidence of spending and arms imports from 


S eople much mare aware than Israelis are going abroad for tax — are a source of discontent the U.S. remain, unavoidably, the 
efore of the sacrifices involved holidays this summer. which must add to the headache first ^priority. At the same time, 

in holding the ceasefire lines. th- faet is th at 


which must add to the headache first priority. At the same time. 


Isomerisation 
process offer 
by BP 


saw ■s.rssas -s=r r r« 

additional bus services required, inquiry,” Mr. Faulds shoo 

UPPER CLYDE— From the under the 1968 Transport Act, as “ This may tome up again." 


WTien Mr. Corfield replied' 
There is a department!^ 


Opposition front bench, Mr. a condition of consent to a rail Mr. Corfield told Mr Cranhilv 
Norman Buchan (West Renfrew) closure, said Mr. John Pevtnn rkneinw tn w«i.: ’ ^ . i 


in holding the ceasefire lines. f act vj.-, a s i zea hi e of Mr. Pinhas Sapir, the Finance the Government is under in creas- 

There has been the realisation minority 0 f Israelis manage to Minister - in S pressure to build homes for 

at Government, official and popu- esC ape from the vice of low 0n ? of . b * s most urgent immigrants and older residents. 


By John Trafford 


of the UCS decision. National Bus Company and the being made available 

Mr. Buchan had asked what Scottish Transport Group with Mr. Corfield told Mr. Ta 


ing pressure to build homes for I BRITISH PETROLEUM is step- recentd iscusslon the Scottish the cost of additional bus services DaJyell (Lab., West Lothiai 
most urgent immigrants and older residents. I ping up its efforts to gain Secretary, Mr. Gordon Campbell required as a condition of sudi that successive Governments hi 


lar level that Israel Is fighting npt « arn v n( ,c -nd a hivh roxt-nf. Priorities is the provision of However, It is short of finance licensees for an important re- had had with representatives of consent, 

war on a new front: poverty in nf * h _ homes at a price below the ones and would, if possible, raise finery process it has recently the men employed in the yards. “TheG 

her own backyard. Politically *h«» rnarf are Pirhpr mmnanv. on rhe commercial market. This more by way of indirect taxation developed. The American com- Mr. Campbell: “ I have had a to contri 

and socially, this is all the more ” social problem has been exace r- — a measure which .would also pany. Engelhard Minerals and niunber of such discussions, the currei 


always taken the best teg 
The Government have decided advice available and their inti 
contribute up to £450,000 in pretation of the law had alreai 


community whose militants, the i ar ninvmpnr total nuinber year will be Politically, however, with dl*. 

whole iScoS is subTert to ta5 Sere waf iToutbreff of dS?- ££?' SSS^SSSi 1^ ' ow octane number normal paraf- you leanied that every section increased by 3.5 per cent in the policies, are extremely lucky I 

^ha* P thev ^jee *as ^discr^ inatiom on a PAYE basis. The art Is to 2511? to SSKiSteS ra£s ofmatlon^s c^onl? ^ “ft branched 9+ ^Scottish opinion is shocked 12 months ended last June, said this vote of 49 to 48 in tl 

Wha. tbei see as discrimination. « moonlight " (take a second or laree ^milies stUl liriag iQ i be done ttrnuSii' ^ still ^^iehe? I P a ”® ns ^ octane number and appalled at the butchery of Mr. Paul Bryan, Minister of American Senate that they a 

part-time job) in some occupy- S allotted torhf w e s on ^luifries or -tiSK I SS the .decision mad^tbe churches. State, Employment,, in a written not presented with a forth 


The process is used to convert 


?sSr. Bucban retorted: “ Have basic hourly rates of wages Government, as a result of the 
you learned that every section increased by 3.5 per cent in the policies, are extremely lucky I 


Family man SSL » tS "MST °d 

rru ■ A j r. „ . . and where the taxation authon- or 20 years ago. In Beersheba on as making for greater equality. redured. The procew should be „ ^ iw 

TVvo mrirlmPD nr T*raflli tavd. tjg 5 are QOt active. a u * n= i_j . •. 0 r .wvuiu us Mr riamntiall* “ Wn Thie ie 


Commons reply. 


massive increase in unempk 


The incidence of Israeli tax a- ues are not acuve. _ July s, 14 families occupied a As it is, the Government of use to refiners with highly ^ uampoeii: "wo. mis is Jenkins (Wandsworth. Putney) industrial proje 

tion is believed to be the highest Better still, some jobs escape building ear-marked for immi- felt bound to accompany the paraffinic crude oils and could not a reflection of the discussions asked the Minister for the Civil i 

jn the world. U operates at in- the attention of the Treasury, grants. The Government has a announcement of the higher play a part in helping to reduce in which T took part yesterday. Service, Mr. David Howell, if it Astounded 

comes which are considered here partly or altogether— with the p i an f or providing newlyweds excise on petroleum products tiie lead content of petroL where there were representa- was true that the Government’s. « „ 

to be below the level of subsis- result that anyone from a roam- vrith flats at a cost of £llm., over with an assurance that there With tiie recent starting up of lives of, I think, all those con- “think tank" had examined Con- jr l1 * ■ e G< 


July S, 14 families occupied a 


CONCORDE COSTS— Mr. Hugh ?” enl and collapse of a maj 


Mr. Campbell: “ No. This is Jenkins (Wandsworth, Putney) industrial project 
>t a reflection of the discussions asked the Minister for the Civil 


'*■ ■ wiAhvuiii ’ — - T m — — *Cl lUIICII^ JJ. 44 T AT ' 1 1 lL M ^ 

With the recent starting up of lives of, I think, all those con- u think tank " had examined Con- * 11 ■ **7 


tence — and would be in Western ing car-washer, a plumber, a and above the original Budget would "be no more~new taxeslhis a 6,000 barrel s-a -day isomerisation cerned with this very difficult corde and iiat "as 'aresuir the7 conduct “alters in future so th 

Europe, as well. Inpractice.it house painter, a tractor-driver estimate of £llm. Mr. Sapir, Year. The Introduction of Added at BP's refinery at Vol piano, problem." had come to the conclusion that aot s° dependent on chan • 

'a— n nmnn Cififli An ahaa a aV>i«i I n i . t*. .... ^ . * npa r Turin t ham oro nnui thrno _ .L -• « VfliPC Olltcino Tnlo HlulSfl 


is difficult for a wage or salary in Sinai or even a char- while acknowledging the social Value Tax is in the offing— if not J near ' rurin » there are now three 
earner to make more than F2&31 woman can earn more than a importance of the programme, for the beginning of the next I worki, ng w itii a total 


EXPERIMENTAL HOVER- each aircraft would cost £21m. ?fS».» 0 !SS!£- 


week would take home £21; a man disappeared from their village. Inflation has reduced the real this will only aggravate -the 1 Minerali, near Venice. 


Industria Raffinazione Oil J ar I i^enta^_ Secretary Mr -Howell told him: “This come forward and .even imp 


earning double that amount, a They were found six months value Of incomes over the past plight of lowe'r income groups | “fh^ee’more u^iuTwifh a total firat^rat aD reh?c1S StI had Sal be^n Poti^y 6 Iteriew^nit^teff 6 ” &e with inS?!dtlon?i 
too aalarv. here, has a nisnnsahle later worfeins- near the Suez vanrjanri-a.half desDira minimal and thev. like Mr Sanir. will I mmonin. „r q.<nnn Haihuuii onrf nmurace uni halns “th.wir h>nu»\ __ . : iiueiuauuuaj piujy 


top salary. here, bas a disposable later working, near tbe Suez year-and-a-half despite minimal and they, like Mr. Sapir, will I capacity ot 34.000 barrels a- day delivered and progress was being "think tank") is an intecrai when two J 

income of £32 a week if he does Canal. Asked whv thev hart left increases nf 10 oer cent, in 1970 remain in samethinc of a vicious I are either «nrier rnncH-,,ftfnn nr made with the mmnlehnn nf the nar nt tho rshinn, . .. lu was gr^ve aouui. uj 


income of £32 a week if he does Canal. Asked why they had left increases of 10 per cent in 1970 remain In something of a vicious I are either under construction or made with the completion of the par of the Cabinet Office They 
not contribute to a pension fund, their, posts they said, “Why and. five per cent, in the first half circle. ■ nn th * i_:„ .s 


on the drawing board. 


test track at Cambridge. Tracked are giving advice to Ministers,’ 1 


the oniy reasonable market f 
this engine was available.. . 
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ED BY ARTRUR BE8HETT AND TED SGBQETEBS 
YDRAULICS 


g oiters keep the fluid clean 



aws 

SSS*- -•*. 


: wj K'lirKNOWN in the hydran- operates only under extremes of 

’ ■■ 4 ty.. ' industry as accumulator maintenance neglect. This 


, ' ' ; >&S&cturers, Fawcett Engln- ensures that the pump will not 
' of Brom borough, Che- “^te. under fuU by-pass flow 

'K., ;;Er have exnanderf th-ir E ate conditions. The primary 
fSESr, by - pass aIw operates a tamper- 

" ■ >r >uJ ,1, i; 1 f act,on , t0 tnemde a range proof three-colour visual or elec- 
'1 .. r ^pction/rcturn-hne filters. trical element change warning 

' v n J,t ^g® company claims that after ^ e ^ ore hy-pass valve opens. 

. tom,, ty ears’ market survey and The filter’s maximum working 
3 1,1 fiui^.&rcb work the filters meet pr “S“ra “ 300 psi, making it 

-■ ' ,ydrauIi t c ^ u ”° r 
i ■ ’ uuili! 4fci neers ’ d whUe incorporat- element material can be used 

,lr,r iif^%f® everal Dew features are with normal hydraulic fluids, 

• ; ;i, Jjetitive in cost (suction phosphate esters, soluble oil In 
" fu.fr: 10 micron filter — flow wat -f r emulsions and hydro- ■ 
f m i:i — r oaie. carbons. 


H\ .metitive in cost (suction phosphate esters, soluble oil In 
" fil^fr: 10 micron filter — flow wat ® r emulsions and hydro- 


f 70 litres /minute, £20.25; 

»[' Tate 400 litxes/mlnute, 

"^^tjjjyarge element area — stated Low sound 

® up to three times larger 

k JT comparable filters— pro- tV\tT7pr |ao pl/n 
! longer Periods between LAJWCi UdL/lLb 

r cleaning or change. The A 

■ ''oBcron element is of double SOUND RATINGS of hydraulic 
' iftiv jr wire weave. The double power packs can reach 95 
'f :, ^nig retains long fibrous decibels. To reduce tbis level for 
~ :r> prevents pleat packs intended for laboratory 


•vit ,>■ Sanation. 


and 15 micron filter Des, *» and Manufacturing Com- 

. , ... namv Wilcnn I9n.il 
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Bulmer & Lumb 

(Holdings) Limited 




- --jbloured topmakers — worsted spinners— commission dyers 

- WSj - . 

- • :■ jracfs from the Statement by the Chairman. Mr. G. M. 

'zfyyy. circulated with the Report and Accounts for the 
• - '- ty-two weeks ended 28th March 1971. 

!Vb «-/-•. . 

• • •; wading Conditions 

- janerai our experience reflected the reduced trading in the home and 
1 "^reeas worsted markets which was in evidence to an increasing extent 
*• ” 'ring tho year. Machinery activity wss at a lower level in our coloured 
1 -^laod weaving yam divisions, butthe effect on profits was mitigated by 

Jrovad techniques in production and strict cost control. 

. : / : jRnhtirig yarn division, which supplies manufacturers of double 
, . .."Jay doth, hosiery and knitwear, also suffered rather more than the 
. . ~Vjal seasonal decline in activity in the second half of the year. 

. .^commission top dyeing there was in general a fall off In volume 
. {wared with the previous year, but our subsidiary company engaged 
. r loose fibre dyeing for the Lancashire textile trade and the carpet 
•.■.■justly achieved a further increase in turnover. 

jture Development 

Vi fthe time of my statement last year plans were undBr consideration 

• • ^centralising all coloured top and most of the weaving yarn production 
. -.r. |he group headquarters site at Buttershaw. I am pleased to report that 

— :'sb plans are now being implemented. A large single storey extension 
... .-Die factory which will more than treble the existing production area is 
bring completion and a section of the space is already in use. New 
sjtfl chinery of an advanced type is to be installed and the best of our 
jj^ient machinery will be transferred from the group's old outlying mills 
- .fich will be closed. This concentration of production under one roof 
. -Jh the use of advanced techniques will not only lead to substantial 
, - ; «ngs in costs but will also increase further the efficiency of our service 

- ■ vVAotoured top and weaving yam customers. This is a major project 
/ .!. raving a total capital investment of over one million pounds and 

- . 1 Jects the confidence of the board rn the future of this area of our 
i : " siness. it will be financed out of cash flow, normal bank facilities and 

• -{dium term borrowing on favourable terms. 

. irrent Trading and Future Prospects 
. = libs time of writing conditions are still difficult but machinery activity 
. - . ( improved slightly since the end of the financial year and there are 
vine of some recovery rn demand. If this trend continues and is 

• angthened through an Improvement in the national economy, it would 

: treasonable to look forward to a return to higher profits. 

RESULTS IN BRIEF 

1971 1970 ~ 

/. $ T £ 

.. ^upsales ' 9,210,390 10.807,334 

• • oftt before tax 50 4.407 601 ,532 

■* 1 42,750 213,825 

- oft aftertax ~361,657 387,707 

. Tofit retained, including depreciation 285,603 308.406 

ha of ordinary dividend 1&% 152s_ 

. 3t assets 4.139^40 4,067^1 3 


oiit after tax 361 ,657 387,707 

.. . Ufa retained, including depreciation 285,603 308.406 

da of ordinary dividend 1&% 152=— 

. . . gassets 4.139^40 4,067^13 

ipiasof the report and accounts can be obtained fmmtheSecntary. 

' timer & Lumb ( Holdings ) Ltd. . Butters haw. Bradford BPS 2NE. 

BURTONWOOD BREWERY 

COMPANY (FORSHAWS) 

• f'&he Twenty-second Annual General Wcering o/ Burtanwood 
■ fern Company f Forshaws i Limited was heid on '**%*** 

■ gmere Port. Cheshire. Mr. Thomas Forshaw.J*-. the Orornna«. 

• fag. The following is hxs statement - ( f T ?£?, 1 . ed 

fthe report and accounts for the year ended March 31, lif/L- 

indicated in my interim report, the increase in price of 
fepermtued last November, has enabled us to contain the 
pge In wages and the cost of materials during the second half 
»e financial year. 

■me mild winter, coupled with a ye^ satisfactory advance m 

• .-Alta of draught beer, keg and bottled beers, has helped profils. 

Sebave benefited from the operating economies “Sieved in ou. 
^druing halL 1 am also pleased to report that £ ere been 
.«bstantial rise in the demand for wines and spirits supplied by 
. fe Almond Ltd. 

She reductions in Corporation Tax and 8.B.T. J 
Set are welcome but, as the Company operates only a cog 
. ,-a«ly smau number of Managed Houses the effect of the 
.jetton in S.E.T. will not be very noticeable. 

■Trade in the first three months of^e current fin^cial year 
• ’continued buoyant, but unemployment , in . ^ 

£ber with further wage demands in our industry that are at 
i being negotiated, are causing concern. 

: ii‘ ; fjbe cost of rebuilding and mndeniising hotels and licensed 
is risinE so rapidly that substantial advances in pronts are 
S" S p“vi5r the amenities that arc expected by our 
BPtaers. 

|>Urin fi the year we anticipate that it *Hj Mg »«« 

boiler house and extend our ^Sdurtion 

W Slant is inadequate to cover our expanding production. 

.^.conclusion I should like to development* of Ihe 

W*ied. . • _| 


minute. Permissible pressure 
ratings are 3.000 p.s.L continuous 
and 5,000 p.s-L peak, throughout 
the range. 

Raises fork 
trucks to 
lorry level 

DEVICES for raising fork-lift 
trucks from ground level to com- 
mercial vehicle bed height have 
been developed by G. Han ter 
(London). 

Called Truck Loaders, the 
hydraulically operated lift Is 
intended for use where a raised 


WELDING 


loading bank is not available. 2n 
operation, a fork-lift truck drives 
on to the “ liftable '* while it is 
flush with the floor. 

The platform is raised by press 
button control, operated either 
by the driver from his seat or at 
floor level, to tbe required 
height, when a swing lip is 
lowered to rest on the lorry's 
floor. 

Fabricated from steel sections, 
the lift is supplied as a self- 
contained unit with hydraulic 
power pack situated within tbe 
frame. Tbe Truck Loader is 
designed to remain in position 
in the event of power failure. 

Other safety features include 
a wheel stop that automatically 
retracts when the platform is at 
floor level and extends when the 
platform is raised. Hunter is at 
Gumley Road, Grays, Essex. 






Final connections being made to a logic 
modular assembly In the Electronic Division 
of Hopkinsons, -of Birkby, Huddersfield These 
units provide automatic sequential control of 
retractable type soot blowers which remove 
efficiency-impairing ash deposits from water 
tube boilers. The unit is designed to fit on 
(he main boiler control panel- The boiler 


outline is shown on a mimic diagram with the 
□ambers and positions of the blowers indicated 
by illuminated circles. Option of selection of 
any one or group of blowers is given by means 
of tbe switches on the bottom panel. Indicating 
lights show the position of valves associated 
with (he soot blowers and also give warning 
of any unusual alarm condition. 


• RESEARCH 


and industrial application Ardon 


New bonding method used in Russia Laboratory 


'ilii'iiitni, ch prevents pleats b undlin g u®*u? individual sound insolation 
. “ { increases element life by for items as the pump unit, 

“ J- renting local clogging, undue con* 10 * panel, oil cooler and 

- v * ir'iCisnre differential and element “““ *«“* Panels, and isolating 
i attention. the electric motor on rubber 

'3! mounts. 

r 'iro ensure the maintenance of _ _ , , ^ 

" ‘'-^iteadr pressure differential The Insulation has reduced tbe 
\. . ! " the filter (about 5 psi) a sound ^ » dB at 

’ r iWd •r-fdofll by-pass system is in- Jo w frequency and <6 dB in the 
: ^jorated. The primary by-pass higher frequency ranges. 

' v\>i!; -jagh tbe filter head ensures There are 10 basic models in 
; collected dirt does not wash the range with power ratings 
' element into the system, from 5 h.p. to 200 h.p., providing 

» j * ."a secondary safety by-pass flow rates from 6 to 83 gallons/ 


DIFFUSION bonding is a process 
little used in this country, where 
its main application is in joining 
small components of dissimilar 
or refractory metals, for example 
sets of turbine discs can be diffu- 
sion bunded as an alternative to 
machining from the solid. 

The process, one of the few 
that will satisfactorily join dis- 
similar metals, needs clean, 
smooth surfaces at the joints, and 
usually operates at temperature 
and pressure in a vacuum, pro- 
ducing a bond between the parent 
materials at molecular leveL 
Bonding time is directly depen- 
- dent un temperature and pres- 
sure — it is possible, for example, 
to stack gold, which after a 
period of years at room tempera- 
ture will form a bond. 

Reports from Russia indicate 
that the process is much more 
widely used in industry there. In 
fact, diffusion bonding is listed 
with electron beam and high fre- 
quency welding as accounting for 
9.S per cent, of the total welding 
usage in the U5SR. 

Its industrial use has prompted 
Russian research workers to in- 
vestigate means of eliminating 
! one or' the major disadvantages 
| of the process, especially where 
; large components are involved — 
the need to operate the process in 


vacuum. The vacuum is necessary 
to avoid contamination or oxida- 
tion of the mating surfaces, and 
as an alternative shielding gases 
have been tried (for example 
hydrogen, argon, CO., etc.) which 
simplified the process slightly but 
only for limited applications. 

An article in the Russian jour- 
nal Welding Production (Svar. 
ProizL, 1971. Vol. 18. No. 1, p. 37 
— Diffusion Welding Materials in 
Liquid Media by E. L Felikson 
and M. L. Finkeishtein) describes 
a further important step which 
extends the u useful range and 
scope of a very promising basic 
process of solid stale jo inin g." 

Liquid medium 

Outstanding feature of the 
development is the use of a 
liquid medium preheated to the 
welding temperature. Heating 
in liquid media takes place uni- 
formly and at 3-6 times the rate 
attainable when the same com- 
ponents are subjected to radiant 
heating in gases or vacuum. 

The liquid heating medium 
protects the component surfaces 
from oxidation. It prevents 
atmospheric oxygen from reach- 
ing the work in the bath and 
even after it has been removed 
for cooling after welding, because 


ft COMPUTERS 

Software packages 


TWO software packages are now 
being offered to production and 
general management in manu- 
facturing industry by Honeywell 
I Information Systems of . Great 
West Road, Brentford. 

The smaller package is 
designed to be run on Honeywell 
Series 100 or 200 computers and 
is called Production Scheduling 
and Control System I (PSC/I). 

It creates and maintains a set 
i of disc-oriented information files 
that include standard operations 
routing, work centre and work- 
in-progress files. The system 
schedules and loads resources 
and provides basic production 
control reports including route 
sheets, work tickets, job sequence 
list, work-centre load analysis, 
shop performance report, com- 
pleted order report material 
requirements list, shop order 
status report critical order list 
and work-in-progress value report 

The second and larger system. 


Production Scheduling and Con- 
trol System n (PSC/II), is de- 
signed £ or medium-size Honey- 
well computer systems and can 
be operated as a single job 
stream, or in a multi-program- 
ming environment PSC/n pro- 
vides the same capabilities as 
PSC/I, but also provides 
scheduling to a finite capacity 
and comprehensive multi-stage 
assembly scheduling as well as 
piece-part scheduling. 

PSC/II creates and maintains 
work-centre and work-in-progress 
files, schedules to both infinite 
and finite capacity and simulates 
the loading of machines and 
work centres. 

Among the comprehensive re- 
ports generated bv the larger 
system are long-, medium- and 
short-term schedules, work- 
centre load analysis reports, job 
sequence and idle-time listing, 
shop order status reports and a 
shop calendar. 



BUILDERS (EDINBURGH) LTD 


The Seventeenth Annual General Meeting of Hart 
Builders (Edinburgh) Limited was held in Edinburgh 
on 4th August , 1971. 

1971 1970 liii 

£ £ . £ 

Trading Profit 

before taxation 310,977 328,023 344,978 

Profit after 

taxation 185^77 186,506 185,180 

Gross Dividend 

for the year ... (35%) 67,337 ( 33%) 55,651 (30%) 52,410 

Extract from the Statement by the Chairman, Mr. T. G. 
Hart, enclosed with the accounts for the year ended 
31st March , 1971 , submitted to the shareholders : 

ACCOUNTS : Your directors feel justified in recommending 
the payment of a final dividend of 22 per cent making a total 
of 35 per cent for the year as compared with 33 per cent last 
year. Unappropriated profit for the year .amounted to £118,640 
bringing the Det assets of the company to £1,037,536. 

Dividends totalling £72,663 have been waived by myself and 
members of my family thereby reducing the total gross cost 
to the company from £140,000 to £67,337, 

The liquid position of the company remains very satisfactory. 

FUTURE PROSPECTS: Your company has recently been awarded 
an extension of contract by Edinburgh Corporation at the 
Wester Hailes housing development. The value of this 
extension is £3.6m and the total contract now comprises 1,150 
houses valued at approximately £6m. 

There are sufficient contracts on hand to provide work for the 
present labour force for the next two years. It is your 
directors 1 considered opinion that in view of the ever riBing 
costs of materi als and labour it would seem unwise to enter 
into fixed price contracts for a longer period. 

Your directors propose to make a start soon on another private 
dwellinghouse development using ground purchased some years 
ago for this purpose. It is thought that such a development 
could show a good return and there are sufficient liquid funds 
available to finance this. It appears, subject to circumstances 
out of the control of your directors, that the profit for the 
current year should be not iess than that for the year to 
31st March 1971. 

The Report and Accounts were adopted and the final dividend of ,22V*. 
less tax. wot approved. The retiring Directors. Mr. A. Scoalar and 
Mr. T. Thomson, mare re-elected and the appointments to the Board 
of Mr. J. R. Kennedy and Mr. L. Stanley were confirmed. 


a layer of the salt normally used 
as the liquid medium remains as 
a thin film on the entire surface. 

The parts to be joined are 
machined on the joint faces 
(finished turned, milled or 
ground), assembled under pres- 
sure and immersed in a bath of 
the liquid medium at the welding 
temperature. After allowing the 
requisite soaking period for the 
joint to attain its specified 
strength, the work is lifted out 
and cooled in air. 


High strength 

The article states that liquid- 
medium diffusion welding has 
already been used on materials 
of more than 50 different com- 
positions, including such com- 
binations as steel + cast iron, 
carbon steel + aluminum, stain- 
less steel + aluminium, alu- 
minium 4- aluminium, aluminium 
+ titanium, high strength steel + 
mild steel, etc. It has given high- 
strength joints in components 
with surfaces heavily con- 
taminated with oxide and other 
absorption films. Elimination of 
auxiliary operations shortens the 
welding cycle time by a factor 
of 5-10. 

Liquid-medium diffusion weld- 
ing can produce high joint 
strengths in the majority of 
steels at 700-750 degrees C, which 
Is 200-250 degrees C lower than 
the • welding * temperature 
required in the' vacuum and 


• STOCK CONTROL 

Curbing the 

jackdaw 

instinct 

MOST British manufacturing 
companies carry stocks that are 
too high for their needs, and are 
thus tying up capital that could 
be put to better use. according 
to Sir George Harriraan. presi- 
dent of British Leyland Motor 
Corporation. 

Sir George was speaking as 
managing director of Hardman 
Green and Associates, a manage- 
ment consultancy that be set up 
recently with two associates 
from the United States. 

His company is specialising in 
tackling tbe efficiency of organis- 
ations on the basis of devising 
systems that can be easily imple- 
mented by the normal staff, 
rather than having to be carried 
out by the consultants. Typical 
of this, and one of the outstand- 
ing features of the company’s 
techniques, is their method of 
stock level control. 

Basically, this is a very simple 
system. Firstly, each part that 
the company uses is classified 
by an alpha numeric code, each' 
giving all the information 
needed in readily understand- 
able form. For example, an 
English black bolt witb a BSF 
thread, hexagonal head, } inch 
diameter and li inches long 
would be coded as A2233, the 
last digit changing for different 
lengths. 

Stock levels 

This positive ^identification 
numbering system, or PINS, is 
suitable for entering ail parts 
on a data bank, for example, 
and thus eliminating duplication. 
Such a system, according to Sir 
George, can by itself _ lead to 
dramatic reductions in stock 
levels and reduce the amount of 
overbuying or duplicate buying. 

Tn addition, he said, the univer- 
sality of the system was a great 
help to those companies which 
were, or Intend to, operate over- 
seas. No matter what the lan- 
guage or the state of knowledge 
of the staff using the system, all ; 
the code numbers are easily 
deduced from a set of matrices 
which Harrimau Green supplies. 

Investigation of the stock 
state of a company often indi- 
cates a need for reorganisation 
in other departments as well, 
according to Sir George, 
although on occasion the use of 
PINS can make savings in, for 
example, the design department 
without any further work being 
required. 

“ In fact,” Sir George told the 
Financial Times, “ it is a 
common mistake to look at any 
one aspect of a company's opera- 
tion in isolation. Each Is depen- 
dent on the other, all the way 


gaseous-medium diffusion -pro- 
cesses. 

In some cases, substantially 
higher joint ductilities have 
been attained than was possible 
with other processes. The bene- 
fits of using tbe new technique 
are particularly marked when 
the welding temperature is be- 
low 0.8 times the melting point 
of the alloy. 

Experiments showed that ten- 
sile strength and elongation 
approached that of the parent 
metal. 


Cost reduced 

In these experiments tbe weld- 
ing time was five minutes, and 
a 4 per cent, flash was formed. 
Two bath compositions and tem- 
peratures were used: 100 per 
cent, barium chloride at 1.000- 
1.150 degrees C, and a 70 per 
cent, barium chloride/30 per 
cent, potassium chloride mixture 
at 700-050 degrees C. 

The authors conclude that the 
liquid-medium diffusion bonding 
technique substantially shortens 
the cycle time and reduces the 
cost of the equipment, and that 
joints welded by this technique 
are strong, ductile, thermally 
durable and leakproof. 

Copies of tbe Russian journal 
are available in translation from 
Tbe Welding Institute, Abington 
Hall, Cambridge CB1 SAL. 

TONY FRANCE 


from research and development 
to marketing.” 

He went on to say that his 
philosophy was to regard the 
company as an operational struc- 
ture, and maintained that much 
could be done to save money 
and improve efficiency by 
methods that were common to 
all types of manufacturing units, 
regardless of end product. 

One of the less usual aspects 
of the company is that it says 
that the savings it can produce 
are often apparent within a very- 
short time, and that it is their 
practice to try and time the first 
invoice to coincide with this.' But 
Sir George refused to commit 
himself to any sort of average 
figure for cash savings on stocks, 
since he said that it varied 
enormously, both in extent and 
in the time it took to show. 

In its short life the company 
has already worked for a num- 
ber of notable companies, includ- 
ing Tbyssen in Germany. So far. 
most of the company’s activities 
have been on the Continent, but 
during the next few months there 
will be several contracts started 
in the U.K, 

Harrimau Green's address is 
19. Carlton Tower Place. Sloane 
Street, London, S.W.l. 

ANDY McELROY 


in the City 

INVESTIGATIONS associated 
with pressure vessel failures, 
and ranging through many other 
aspects of engineering from de- 
termining the reason for tbe 
collapse of giant inwer cranes to 
identifying metallic particles in 
a workman's eye, can now be 
undertaken in a new materials 
testing laboratory opened by 
Commercial Union Assurance at 
their head office at SL Helen’s. 
Undershaft in the City of 
London. 

Tbe Laboratory will back 
CU's field engineers and provide 
a separate consultative service 
for private companies. It is 
stated to be the only one of its 
kind run by an insurance com- 
pany in Londoh, and is equipped 
to investigate fracture and cor- 
rosion failures; test mechanical 
strengths; heat treat metals; 
carry out microscopic examina- 
tions and a full range of non- 
destructive testing. 

The laboratory will supervise 
the testing of welders for the 
Associated Offices Technical 
Committee certificate. 


• MATERIALS 

Warehouse 
uses new 
insulant 

SPECIAL ccliular glass insula- 
tion has been used in the con- 
struction of a large cold storage 
warehouse in the Netherlands. 

Built for CM I Frico. the ware- 
house will be used to store but- 
ter and cream and has an 
overall volume of 11,200 cubic 
metres. Five rooms take up the 
space, four of them for storage, 
and the fifth being occupied by 
offices and machinery. Room is 
also being left for expansion of 
the plant when this is needed- 

Temperatures of about minus 
40 degrees C are maintained as 
a matter of course in the build- 
ing. achieved by using the 
cellular glass, available from 
Pittsburgh Corning, of 2 tiros- 
vennr Gardens. London. S.W.l. 
Altogether, more than 1,300 
cubic metres have been used in 
the structure. 

All the outer surfaces of the 
store are insulated, roof, floor 
and walls. The floor is mounted 
on concrete columns one metre 
high to prevent freezing of the 
ground beneath the structure. 

Toolmaker’s 

wax 

A WAX in fillet form for the 
use of toolmakers and pattern- 
makers known as HT260 is nnw 
being offered hy llermetite Pro- 
ducts of Tavistock Road, West 
Drayton, Middx. 

Manufactured hy the Kindi- 
Collins Company of the USA, the 
wax has a melting point of 127 
degrees Centigrade and a Shore 
A hardness or 58 at 25 degrees 
Centigrade. The sheet form nf 
the material has been available 
previously in 24 x 12 inch sheets 
which, says Hermetile, will drape 
over complex sections and sharp 
radii without cracking or loss of 
thickness. 

The wax is unaffected hy 
water-based casting materials 
such as plaster and acid cured 
synthetic stone, hy unsaturated 
polyester resins and by all epoxy 
resin systems that do not include 
.solvent dilulems. 

The new wax. which is now 
available in fillet form_ in 
diameters from iVinch to 1 inch, 
does not become sticky itt the 
summer or brittle in the winter 
says the company, is easily 
applied with a heated fillet tool 
of proper size and adheres to 
wood or coaled surfaces without 
glue or adhesives. It bends 
round corners, fits to angles and 
shapes itself to contours. The 
fillet material is sold In 2-lb 
boxes. 



BRITAIN’S LARGEST HIRE FLEET 


HIRE and SALE 

All Types - All Makes of 

FORK LIFT TRUCKS 


Sole Distributors U.K_lor KOMATSU FORK UFT TRUCKS 

L.LIPTOIM LTD 

the fork - lift people 

Lower Glory MHl-Wootiurn Green - Bucks . 
Telephone t. Bourne End 22681 



Redemption iVoffce 

Hammersley Iron Finance N.V. 

9 V= % Guaranteed Debenture! Dae 1985 

NOTICE IS HEREBY GIVEN that, pursuant to the provisions of the Indenture dated as o£ 
September 1, 1970 under which the above-described Debentures arc issued, First National City Bank, as 
Trustee, has drawn by Iot,_ for redemption on September 1, W71, through the operation of the sinking 
fund provided for m the said Indenture, $500,000 principal amount of Debentures of the said series of tbe 
following distinctive numbers : 

COUPON DEBENTURES OF fl ,000 FBXNCZFAX, AMOUNT OUTSTANDING 
M-14 1131 1656 3838 3683 4816 5786 70S1 7755 B623 9803 11027 12067 13234 14202 14877 160GA 16854 18092 18916 
39 1171 1787 2853 3723 4821 5848 7074 7772 8692 9804 11096 12213 13239 14222 14993 16160 16898 18099 lUM 


201 1199 1804 2BE2 3743 *831 5908 7136 7826 8708 9806 11106 13243 13405 14258 15007 16165 16955 16104 19016 
Mg 1212 1859 2928 3.63 4913 5932 7146 7829 8874 9866 11130 12305 13422 14 2 SR 15024 16224 1T01B 18192 19041 


237 1267 1E67 3019 3831 498G 5949 7182 7871 8915 9908 3 1166 12320 13628 14361 15101 16281 I 

281 1290 1933 3065 3879 5061 5954 7326 7872 8924 9919 1 L178 1 2340 13638 14397 15106 16323 

335 1343 1935 3123 3899 5071 5930 7240 7874 8935 9951 3 1188 12557 13G46 14419 15304 16334 

30 0 1380 1994 3201 4023 5126 6001 7259 7888 8973 10031 1 1201 12569 13G73 14442 15213 16398 

303 1382 2079 3215 4164 5132 604B 7269 7B92 9054 10083 1 1309 12689 13725 14456 15232 1*1472 

358 1428 2144 3218 4164 5234 6064 7301 7837 9089 10323 3 1233 12873 13733 14464 15259 16521 
4188 5247 608 
4357 5344 623 
4361 5468 627 
4407 5471 G28 
4425 5503 628 
4436 5544 644 







18201 19057 



k., . m , A4 A 4 » , 

I? 1 -: -V :lTnV 


687 1607 3495 3443 4487 6624 6561 7431 8287 9419 10079 11515 13061 1394? 14735 iBfllfi 16705 17662 18631 19735 

697 1318 2665 3468 4522 5662 6598 7528 8324 9473 10618 11709 13069 13953 14743 15914 16717 17748 18654 137M 

713 1544 2673 3566 4536 5666 6877 7534 8376 9474 10804 11781 13110 14072 14762 15922 16733 17B64 18702 1977 ? 

285 £Se S2? 255 255? 5}?? 55S J22S2 um mobs uni 15930 16744 nara ibmI ibsk 

,939 IKE 3700 3633 4675 5.43 6920 7701 Mil 9684 1W27 31846 13174 14156 14804 15942 16746 17870 18843 15885 

1009 1627 2721 3655 4695 5749 6933 7751 8527 9725 10951 11890 13195 14166 14822 1601B 16767 17923 18887 im 

1098 1642 27M 3672 4688 5764 8977 7753 8554 9743 10978 11900 13219 14200 14M4 16064 16777 27976 18884 20010 

The Debentures specified above, arc to be redeemed for the said sinking fund at the Corporate Bond 
Services Department of tbe Trustee, 111 Wail Street, in the Borough of Manhattan, The Gty of 

VmIp C^. 4. nf XT Am. VmJ. . I - O' - - - _ t TTV . 1 'i T1 ■ ' . 1 „ — 


^uxemoourg sxA. in L.uxemdourg as tne.Uimpaiiys paying agents, and will become due and payable on 
September 1, 1971, at the redemption price of 100 percent of the principal amount thereof, plus accrued 
interest on said principal amount to such date On and after such date interest on the said Debentures 
will cease to accrue. 

The said Debentures should be presented and surrendered at the offices set forth in the preceding 1 
paragraph on the said date with all interest coupons maturing subsequent to the redemption date. * 

For HAMMERSLEY IRON FINANCE N.V. 

By FIRST NATIONAL CITY BANK. 
July 30. 1971 TWO*. 
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America and Russia in a Chang- 
ing World by W. Averell 

Harr Lm an. Allen and Unwin, 

£2.95. 21S pages 

Averell Harriman is one of 
the grand old men of American 
diplomacy. In 1965 he watched 
his first anti- American' riots when 
travelling with his railway 
tycoon father to Japan— the 
Japanese were protesting against 
America's role in bringing the 
Russia n-Japanese conflict to an 
end. 

In 1926 Averell Harriman went 
to Moscow to negotiate with 
Trotsky about a manganese con- 
cession in the Caucasus. In 
1941 he returned to Moscow with 
Lord Beaverbrook at the Head 
of the Anglo-American Supply 
Mission. In 1943 he became 
American Ambassador in Moscow 
and, since then, every Democra- 
tic President has used him for 
important and delicate missions. 
He was President Kennedy's 
Under Secretary of State and 
helped to negotiate the 1963 Test 
Ban Treaty. President Johnson 
appointed him to lead the Ameri- 
can delegation at the Paris Peace 
Talks with North Vietnam; and 
for more than 30 years the 
arrival of Averell Harriman at 
an international conference was 
taken by informed observers as 
a sign that the U.S. was taking 
things seriously. When be finally 
retired from the diplomatic 
scene, after President Nixon 
entered the White House in 
January 1969, Averell Harriman 
was 77. During his active diplo- 
matic life, he had consistently 
advocated a policy of strategic 
firmness and -tactical conciliation. 
He had probably exerted even 
more influence on more Ameri- 
can Presidents than that other 
great American elder statesman. 
Dean Ache son. 

When it comes to writing, 


however. Dean Acheson is 
several lengths ahead. Aches on's 
memoirs were a work of art, 
while Ambassador Harri man's 
America and Russia in a Chang- 
ing World has the uneven 
rhythm to be expected when a 
short series of lectures has been 
extended to book length with the 
assistance of a committee of 
friends. 

Ambassador Harriman ’s recol- 
lections, however, can hardly fail 
to be interesting. Among all the 
Russian leaders, be seems to 
have established the closest rela- 
tions with Khrushchev, whose 
fall from power he ascribes in 
part to the influence of an Iowa 
fanner, Roswell Garst, who 
persuaded the Soviet leader to 
adopt a disastrous hybrid corn- 
growing policy. Ambassador 
Harriman notes with approval 
that when the American Central 
Intelligence Agency was critic- 
ised for not foretelling Khrush- 
chev's downfall - the Agency 
replied; ** If we had known about 
it. Khrushchev would have known 
about it, and then it wouldn't 
have happened.” 

Thirty years of argument with 
the Communists have left 
Ambassador Harriman in a 
philosophic, almost fatalistic 
mood. In recalling the argu- 
ment about the Oder-Neisse line 
at the Potsdam Conference in 
1945 he notes: “ If we had stood 
firm, Stalin might have agreed 
to leave Upper Silesia to Ger- 
many. That would have been a 
loss to Poland and strengthened 
East Germany. Most of the 
dislocated Germans (nearly 6m.), 
I believe, resettled in West Ger- 
many and are perhaps happier 
and more prosperous to-day. At 
the moment, on balance, it 
appears that the indecisive 
position taken at Potsdam 
may have been for the best. This 
is an example of the impossi- 
bility of looking into the future 
with any certainty." 


Sentiment and sarcasm 


BY C. P. SNOW 


People I Have Loved, Known, or 
Admired by Leo Rosten. W. BL 
Allen, £3.50. 408 pages 
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Darkness and the 
light 


BY JULIAN JEBB 


Crossing the Water by Sylvia 
Piath. Faber, £1.25. 55 pages 

Maly by Thom Gunn. Faber. 
£1.00. 64 pages 

There is a residue of Cam- 
bridge attitudes in both Tbom 
Gunn's and Sylvia Plath’s poetry. 
A rigorous refusal to inflate 
language, a concern with precise 
meaning, a tendency to make a 
statement and then to submit it 
to meditative, analysis marks 
their work. Miss Plath's develop- 
ment was brutally cut off by her 
suicide, while Mr. Gunn’s has 
been widened and enriched by 
his experience of America, and 
in Maly, with his use of hallu- 
co genic drugs. 

There is no evidence in Ted 
Hughes’s selection of his late 
wife's poems of the amount of 
material be bad to choose from. 
The work in Crossing the Water 
was composed, we are told, be- 
tween The Colossus and Ariel; 
we ran therefore Infer that the 
poetess did not feel this work 
worthy of inclusion in the latter 
volume and her judgment seems 
to me right. Few of the poems 
collected here have the same 
degree of charged and desperate 
' intensity which mark the Ariel 
poems, though the preoccupa- 
tions are the same. Blood, dark- 
ness, fragmentation, restlessness, 
the menacing life of inanimate 
objects and the ever presence of 
death: 

The red wall winces con- 
tinually: 

A red fist, opening and closing, 
Two- grey, papery bags — 

This is what I am made of, 
this and a terror 
Of being wheeled off under 
crosses and a rain of pietas. 
The terrible self absorption 
which is elevated to despair in 
Ariel remains far more inchoate 
in this poem. Apprehensions, 


-BOOKS OF THE MONTH - 


TOURING LEBANON 

By Philip Ward 
Maintains the same combination of personal 
impression, historical background and de- 
tailed mote-planning that marked Tearing 
Iran end his trilogy ol books on Libya. 
Illustrated and with maps. 

FABER AND FABER £1.80 

ARCHITECTURE IN 
WOOD 

Edited by Hans Jurgen Hansen 

A magnificently lllastrated history of wood 
building and its techninues fa Europe and 
flnrih America, With 48 colcnr plates, 96 
pages of monochrome plates and numerous 
engravings. 

FABER AND FABER £12 

THE AFFAIRS OF 
KUWAIT 1896-1905 

Editor Robin ffldwell (Middle East Centre, 
Cambridge) 

First facsimile collection of The Foreign 
Office Confidential Print, a quarry of raw 
materials rather than a finished work of 
history. Is invaluable tool for historians, 
political scientists. 

FRAM GASS Two Volumes £25 

THE AFFAIRS OF 
ARA31A 1905-1906 

Editor Robin BldweJI (Middle East Centre, 
Cambridge) 

swifter Foreign Office Confidential Print r con- 
dnues Ihe story of Kuwait, then broadens 
ro cover the entire Arabian peninsula fea- 
turing activities of Sbaykh Mubarak and 
straggles of Ibn Saul 

FRANK CASS Two Volumes £26 


from the posthumous collection. 
She is testing the truth of her 
feelings here, whereas in a poem 
like Lady Lazarus she is con- 
fident in her pessimism. It Is 
often as if she bad abandoned 
tiie fierce struggle with language 
in the middle; there is often an 
absence of complete poetic reso- 
lution, but equally there are 
astonishing perceptions and 
images, which could have come 
from no other poet: 

The Night sky is only a sort of 
carbon paper, 

Blueblack, with the much 
poked periods of stars 
Letting in the light peephole 
after peephole — 

A bonewhite light like death, 
behind all things. 

Light in all its manifestations 
and with all its literal and meta- 
phoric powers is the central 
theme of Thom Gunn’s superb 
new collection of poems. The 
volume may be taken as a jour- 
ney into light ending with what 
is perhaps the finest poem he has 
yet written, Sunlight: — 

Great seedbed, yellow centre 
of the flower, 

Flower on its own. without a 
root or stem, 

Giving all colour and all shape 
their power. 

Still recreating in defining 
them. 

Enable us, altering like you. 
to enter 

Your passionless love, impar- 
tial but intense, 

And kindle in acceptance 
round your centre. 

Petals of light lost in your 
innocence. 

What was occasional!^ either 
hectoring or pedantic iu some of 
Gunn’s earlier collections has 
here been almost entirely ex- 
punged, and the hard-fought 
battle with meaning to express 
intense feeling is resolved In an 
ecstatic celebration of mental 
states reflected in physical life. 
This is all the more remarkable 
when the spirit and the letter 
of hallucogenic drugs is often 
invoked — one does not associate 
the careful raptures of Gunn's 
verse with the predictable 
switched-on incoherencies of 
most drug poetry. 

The themes which run through 
Moly are transformation and 
transfiguration. In the title poem 
a brutal animal feels the stir- 
rings of humanity: — 

.Ob a -man's flesh already is in 
mine. 

Hand and foot poised for risk. 
Buries in swine. 

The sense of savagery and awe 
are astonishingly well conveyed, 
as the beast man seeks the magic 
root, Moly. which will transform 
him by its sweetness into a 
morally sentient being: — 

From this fat dungeon I could 
rise to skin 

And human title, putting pig 
within. 

I push my big grey wet snout 
through the green. 

Dreaming the flower I have 
never seen. 

The manner of the poems 
varies between the meditative 
and the celebratory, and the 
creatures— cats, young people at 
a pop festival, the poet himself 
—are all plunged into a stare of 
change in which perception Is 
widened arid the everyday 
restrictions of vision are subject 
to the Invasion of great floods 
of incandescent light 
Water glass metal match light 
in their raptures. 

Flashing their many answers 
to the one. 

What captures light belongs to 
what it captures: 

The whole side of a world 
facing the sun . . . 

Mr. Gunn manages to achieve 
a true mystical and poetic feel- 
ing without descending, as it 
were. Into the apocalyptic 


London, 1971: You are required 
to answer the following question. 
Which of these two contemporary 
artistic experiences causes you 
the greater discomfort, or em- 
barrassment, or shyness? The 
first is a short prose account of a 
man's love for his father. The 
love is open and unrestrained. 
The father, through the son's 
eyes, is as decent as a man can 
be. When he dies, the son, now 
a middle-aged mao, goes swim- 
ming so that he can cry un- 
observed. The second experience 
is a film, in which the central 
figure is tortured in such a way 
that you can watch the limits of 
torture: and then burned to 
death, in such a way again that 
you can watch the details of that 
physical process. 

To repeat the question. Which 
of these two offerings has cost 
you the more discomfort ? The . 
answer is easy. If you are a child 
Of our lime (and most of us, 
whether we like it or not, are 
children of our time) the spec- 
tacle of torture will have cost 
you no discomfort at all. You 
may easily have pretended — for, 
in spite of our protestations, we 
live In a perversely hypocritical 
age — that you exposed yourself to 
it for reasons which do you the 
utmost credit, for example, to 
study the ultimate human condi- 
tion or to learn the horrors in- 
herent in fanatical belief. You 
have not done so, fellow-hypo- 
crite. You have gone there in a 
chase for sensation. You are not 
perturbed by sensation: it doesn't 
produce a ripple of emotion. 

It is altogether different when 
as in the first example, which 
comes from Mr. Leo Rosten 's 
new collection, you are faced 
by direct emotion. Now you 
become very shy. In fact, you 
are shocked. A man ought not 
to love his father, or, if he can’t 
help it, be certainly ought not 
to say so. Torture is well within 
the rules of the permissible: 
emotional display, much less 
emotional exuberance, is totally 
outside it. There must be some- 
thing very wrong with such a 
man. If he is Jewish, as Mr. 
Rosten proudly and happily is, 
then you feel he has to be dis- 
posed of by the word shmalz. 

It would do you a lot of good, 
fellow-hypocrite, to be farced to 
read Mr. Rosten' s book. The 
sanctimoniousness of sensation 
is the death of the heart Mr. 


Rosten hasn't let bis heart die. 
He finds love more congenial 
than hate, and admiration comes 
more naturally to him than envy. 
This is warming in our frigid 
and affectless air. Oh, yes, there 
is some schmalz. There is. also 
some chutzpdh. As Mr. Rosten 
says himself of the Yiddish 
language, about which he has 
written so affectionately. It is 
M steeped in sentiment and 
sluiced with sarcasm ": that 
would be a reasonable shorthand 
account of his own work. Above 
all, it is pleasant to read some- 
one who doesn't deny his kind- 
ness and who is amused by, and 
fond of, a good many of his 
brother men. 

I said a moment ago that we 
are, most of us, children of our 
time. Because I am one myself, 
I have to confess that a few of 
his sssays in hero-worship strike 
me as overdone. I don’t mean the 
piece about bis father, or the one 
about Miss O’Neill, the spinster 
who taught him English. Those 


are beautifully written and the 
tone, with its edge of sentiment, 
which doesn’t encroach into senti- 
mentality, is well judged for the 
purpose. It is when he comes to 
public figures that I flinch a bit. I 
suspect that Mr. Groucho Marx 
would .have some gravelly 
remarks to make about his own 
portrait- 1 very much doubt 
whether George Washington was 
as mannoreally flawless as Mr. 
Rosten thinks him, and I am sure 
that Winston Churchill wasn't. 
About George Washington,- 
incidentally, Mr. Rosten, with 
many Americans, much ex- 
aggerates the social grandeur of 
the Virginian planters. For what 
it is worth, there was appreciably 
more English upper-class stock in 
Massachusetts than there ever 
was in Virginia. 

Mr. Rosten is better with bis 
cooler sketches of Leonardo, 
Botticelli and Adam Smith. Bur I 
suggest that anyone picking up 
the book should skip the 
historical pieces or leave them till 



Leo Rosten 


last. The .way to get the full 
pleasure out of Mr. Rosten is to 
taste on bis home ground, 
which is his completely un- 
affected delight in people wbo 
appear ordinary but who arc a 
mixture of the simple and the 
bizarre. With these he is un- 
patronisingly loving, and. because 
he is so unpatronisihg, funny with 
a humour which, though it in- 
cludes sarcastic Yiddish wit, quite 
transcends it In these anecdotes, 
he is a master of a peculiar brand 
of dead-pan dialogue. Try the 
story of Coby, or Poor Hammer- 
head, or Mr. Rosten’s adventures 
among taxi-dancers (Dime a 
Dance). Here is a passage about 
an attendant in a mental hospitaL 
Ho is called Laibowitz, and he 
always knows That he is right. He 
is telling the psychiatrist that one 
of the inmates Is sot sick, but just 
miserable. The psychiatrist is 
(like Mr. Rosten himself) very 
patient. 

He says: “ But other men have 
gone through experiences as bad 
as Tex's, and didn't end up in 
Ward 7 . . . he’s getting therapy.' 

M ‘That he needs like a shark 
needs teeth. Send him home -to 
Dallas, to his wife and kids and 
in a month 1 give you five-to-one 
he'll be as normal as me.' 

‘“Will he'? It was on his 
way back to Dallas that Tex 
broke down. He can't face his 
wife and kids yeL He says he’s 
a coward." ■ 

“ 1 That’s because he’s so 
brave 1 * protested Laibowitz. 

' Brave enough to come right out 
and say what every one feels but 
is afraid to admit.’ 

‘“Everyone else doesn't try 
to jump out of a plane on his 
way home.' 

Laibowitz scowled. “So he 
flipped his lid- maybe for a 
minute. From all the excite- 
ment I . . . Sick, I call the odd 
balls wbo don't know when to 
take a dive . . . Doc. there are 
times I do not understand you ! 

“‘When you’re around, 
Florence Nightingale, Tm not 
sur.e I understand myself.’ 

Laibowitz nodded morosely. 
‘That'S what I figured.’” 

Finally, can someone resolve a 
minor mystery? Mr. Rosten 
attributes to Groucho Marx the 
retort, when a man complains 
that he is his own worst enemy: 
“Not as long as I'm alive." In 
England that remark is always 
credited to Ernest Bevin. speak- 
ing about, not to, Aneurin Sevan. 
The date would be the late 
'Forties. Who said it first? Or 
was the same bright thought 
bom twice, and independently ? 


The Financial Times Thursday August 5- 1971 

El A1 seeks ban 
on cross-ocean 
charter airlines 


BY RAY D AFTER 

MR. JIORDECHAI BEN ARI, 
president of El A1 Israel Air- 
lines. yesterday advocated in 
London that charter airlines- 
should be prohibited , from 
operating on intercontinental 
routes. 

Such airlines, he said- were 
attracting no extra traffic on 
those routes; they were carrying 
passengers which would other- 
wise he travelling by scheduled 
services. "These operators come 
only when business is good; when 
business Is bad they disappear. 

Mr. Ben Ari's comments, made 
at a Press conference, come at a 
time when scheduled airlines arc 
trying to formulate a new fares 
policy for the North Atlantic 
aimed at providing increased 
revenue to match inflation and 
to attract through cheaper faros 
the large number of passengers 
now traveling with charter air- 
lines. 



Group fares 


Kipling’s reputation 


EY JOHN RAYMOND 


Kipling: 

edited 

Green. 

pages 


The Critical Heritage 
by Roger Lancelyn 
Routledge, £5. 409 


For many reasons, not least 
the plain fact that Kipling has 
been more equally loved and 
hated than any great English 
writer in the present century, 
this critical heritage volume was 
bound to be one of the most ab- 
sorbing studies in an excellent 
series. In the history of literary 
reputations, Kipling’s is a prize 
case, but It is a more compli- 
cated one than appears at first 
sight and it required an expert 
like Roger Green to set it out 
properly. 

His critical anthology, begin- 
ning with Andrew Lang's salute 
to Departmental Ditties in 1886 
and ending with the TLS’s 
obituary assessment half a cen- 
tury later, more than fulfils its 
object. He not only draws on 
all the well-known names — 
Stevenson, James, Gosse, Henley, 
Saintsbury. Wells, Chesterton, 
Maurois, the Eliot of 1919 and 
the rest — but he includes much 
forgotten material as well. Be- 
cause of this, bis picture is a 
genuine spectrum of individual 
judgments and nuances of feel- 
ing. It goes deeper than the 
straightforward graph that we 
already know. 

By the terms of the series, the 
volume is bounded by criticism 
written during Kipling's life- 
time. We have RK the 
marvellous boy, the Infant 
phenomenon with his news out 
of India, Kipling the still' 


II Duce! 


BY ALAN HODGE 


wondrous young man, bursting 
with energy and invention 
(though the question-marks are 
creeping in), the established 
Kipling of the Boer War. and 
then, quite suddenly and after 
Kim, hi s masterpiece, the critical 
trough. His sales were as huge 
as ever but on the whole, with 
honourable exceptions, “ no 
serious criticism of Kipling was 
written during the first two 
decades of the present century." 
A skilful introduction— in which 
Eliot’s famous essay on the verse 
(1941), Edmund Wilson’s "The 
Kipling that Nobody Read,” 
C. S. Lewis's -examination of 


really put the short story on the 
literary map, so far as the 
English reader was concerned. 
In this sense, he beneficently 
blazed the -trail for “Saki," 
Maugham, W. \V. Jacobs and a 
host of others.) 

There were those, like Henry 
James, who objected to his sub- 
ject-matter declining “from the 
natives to the Tommies . . . and 
from the fish to the engines and 
screws,” those who wanted him 
back in India (“Go, East, Mr. 
Kipling . . . Disappear! Another 
Waring "), those who thought 
him too knowing by half, too 
much a journalist, too harsh, too 


KipIjn^JVorld," jhe.essays^of brazen, too mechanistic in style 

and construction, altogether 
without development Barrie 
(and his piece, surprisingly, is 
among the best in this 
anthology) equated Kipling with 
his own Dick Helgar — “ he be- 
lieves that because he has 
knocked about the world in 
shady company he has no more 
to learn." Also, that be was a 
master of false feeling (that 
coming from Barrie!): “ We see 
at once that his pathos is 
potatoes. It is not legitimate 
but it produces the desired 
effects." George Moore thought 
that Kim was static : 

. . . very soon we perceive that 


Orwell and Trilling and Hilton 
Brown’s re-exploration, all figure 
— brings the story of Kipling's 
rehabilitation up to date. 

Why did his reputation take 
its sudden dive? How could 
a paper like the Athenaeum 
relegate Puck of Foofe’s Hill 
(1906), that trinmph of historical 
imagination, to a back page, tell- 
ing its readers that Mr. Kipling 
“the missionary of empire . . . 
has frankly abandoned story-tell- 
ing"? As this collection shows, 
there are a variety of reasons, 
not all of them concerned with 
fashion, dislike of the writer’s 
politics or the mere swing of the 
literary pendulum. For example, 
many critics thought that in 
avoiding the novel, Kipling had 
not measured up to his peers — 
that he had got Into the con- 
temporary ball of fame all too 
easily, through the back door, as 
it were, with his short stories. 
(As Mr. Green points out in hiB 
introduction, it was Kipling who 


Kim and the Lama are fixed— 
we have not read 30 pages be- 
fore we see that these two will 
be the same at the end of the 
book as they were iu the 
beginning. 

And there were, of course, the 
large, hard, vocal core of anti- 
Kiplingites— the critics who 

genuinely, though again for 
different reasons, shuddered 
when they read his verse and 
prose. They ranged from the 
fastidious “Max” to the morally 
outraged Robert Buchanan, the 
cantankerous Scots literary 
preacher who had long ago con- 
demned Rossetti and “ The 
Fleshly School of Poetry" and 
who now In “The Voice of the 
Hooligan " (1899) denounced 

Kipling as the epitome of 
Cockney Imperialism and jingo 
misrule, the brass trumpet of 
the nation's collapsed moral 
standards and its 
thousand pertinacious counsel- 
lore, cynics like Lord Salisbury 
or trimmers like Lord Rose- 
bery, for whom no one in his 
heart of hearts feels the 
slightest respect 
This was downright puritan 
fighting talk. Kipling, who was 
careful never to answer criticism, 
however provocative, must in his 
heart have preferred it to the 
years of neglect 


El Al’s leading negotiator at 
such conferences in the past, 
Mr. Ben Ari was instrumental 
in Introducing a group fare 
system in 1963. Since then, 
charter carriers have been pro- 
hibited from operating to and 
from Israel. 

To-day. the airline carries only 
20 per cent of its passengers 
at the normal full fares: 80 
per cent, are tourists taking 
advantage of group fares 
requiring a minimum stay of 
eight days at savings up to 60 
per cent, of the full fares. 

“ This system has worked 
magnificently," said Mr. Ben Ari, 
a comment borne out by the 
airline's financial results and 
load factors. Despite a world- 
wide aviation recession last year. 
El A1 made a net profit of 
I£L05m. Revenue for the year 
was l£324.35ra. compared with 
I£2SS.8m- the previous year. 

The airline’s load factor, at 
67 per cent., was claimed to be 
the highest achieved by any 
carrier. This year, it is expected 
to be even higher. In April it 
was 73.6 per cent.: in May 76.8 
per cent, and in June 72-2 per 
cent 

Carryings in El Al’s first 
Boeing 747DC an aircraft which 
has 400 seats, of which only eight 
are first class) are running at a 
92 per cent, load factor. The air- 
line has a second Jumbo Jet on 
order and is contemplating plac- 
ing orders for further 747s. 

The increased carryings are in- 
dicative of a big growth in tourist 
traffic both to and from Israel. 
Mr. Ben Ari pointed out that 
other airlines with Israel carry- 
ing rights were recording even 
bigger traffic increases than El 
Al. 


Mr. Hordechai Ben Art 

The Israeli airline is invo 
In the present Montreal f 
negotiations, although Mr. 
Ari wnuld not confirm that it 
one of the airlines opposing 
introduction of an advanced ■ 
chase excursion (APF.X) far 

He conceded, however, tba 
Al preferred a group incen 
fare, such as those It alre 
operated, rather than incent 
for individuals. That seem, 
be the feeling of many small 
tines which have been oppoi 
the APEX system, in essence 
brainchild of the lai 
operators. 

No Concordes 

Asked whether he ennsid* 
El Al to be a large or small 
line, Mr. Ben Ari comment 
“The Bible says it is bettc 
be the head of a fox than 
tail of a lion. We have to dc 
whether we want to be 
smallest of the biggest airt 
or tbe biggest of the small 
lines." 

El Al seems to have dec 
that it is unlikely to buy » 
cordcs, although it was an op 
holder of the American su 
sonic transport. Mr. Ben Ari 
Concorde would not fit in 1 
the airline's high capacity ■ 
low costs operations. 


MORE COAL FROl 
THE TYNE 

Alter declining for most of 
year, Tyne coal shipments 
covered last month to 245 
tons, compared with 197,433 ’ 
in July last year. But shipm 
then were at a standstill over 
second half of the month bee 
of the national dock strike. 

Over the first seven months « 
shipments fell by 257,960 ton 
1,721,523 tons. 


U.K. ECONOMIC INDICATORS 
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1971 


’Orrible murders 


Duce! The Rise and Fall of 
Benito Mussolini by Richard 
Collier. Collins, £3.50. 447 
pages 


Mr. Collier's book concludes 
witb an impressive bibliography 
in several languages, and in bis 
note of acknowledgements he 
says that he submitted some 530 
people to what he calls “ in-depth 
interviews.” With the help of the 
Readers’ Digest organisation, he 
collected a quarter of a ton oE 
research material which filled 
272 bulky files. Naturally, there 
are some interesting scraps of 
information such as that the 
Emperor Halle Selassie had a 
life-long ambition to open a 
branch of Harrod's in Addis 
Ababa: and that a woman 
observer in Milan in April 1945, 
who saw the body of Claretta 
Fetacci hanging upside down 
□ext to Mussolini’s after they 
had both been shot, remarked: 
M Imagine, all that and not even 
a run in her stockings," 

But the book is ill-propor- 
tioned. It starts with the March 
on Rome in 1922, telling readers 
several times that the diminutive 
figure of King Victor Emmanuel 
was known as “Little Sword.” 
The volume then goes back to 
Mussolini's youth; he was the 
son of a convinced socialist 
blacksmith and became an 


Mussolini was christened Benito 
after Benito Juarez, the Mexican 
revolutionary, who ordered the 
execution of the Emperor Maxi- 
milian. Young Benito did not 
speak for the first three years of 
his life; his parents were 
re-assured by a consultant 
physician: “ It will pass. I have 
a feeling that when the time 
comes he may even talk too 
much.” 

About family gossip Mr. Collier 
has evidently done his homework 
on his files. He has also done 
so on mlstressy gossip later in 
Mussolini's life. But no sense is 
conveyed in the book of what 
20 years of Fascism meant to 
Italy. And the fatal spell of 
Hitler over Mussolini has been 
better related in more scholarly 
studies. It does not much help 
the interpretation of the 
European scene in tbe 1920s and 
*30s, over which the Duce 
thought he presided, to be told 
again and again that he had an 
inferiority-complex and was a 
“ compulsive attention-getter.’’ 
Wbat else do politicians want to 
get? 

Mr: Collier bas a gift for news- 
room cliche; the Duce's face was 
“black as thunder”; the air in 
the Alps Is “ diamond-clear M ; 
the sky is “ pewter-coloured " and 
“whitecaps lashed tbe harbour.” 
Nevertheless, some sense of the 
more trivial aspects of the 
Italian dictator is conveyed by 


BY GILES PLAYFAIR 


Infamous Victorians by Giles SL 

Aubyn. Constable, £2.50. 242 

pages 

Tbe title gives a misleading 
and rather overblown idea of the 
book's content 'ChTtble Murders 
might be more appropriate; at 
least it would be suitably evoca- 
tive of tbe period In criminal 
history with which Mr. St Aubyn 
is concerned. He writes about 
two notorious Victorian 
poisoners,' Dr. William Palmer 
and Dr. George Lamson. The 
former was certainly guilty qf 
more killings than the one he 
was actually hanged for in 1856, 
and the latter may bave had pre- 
vious homicidal intentions. He 
was banged in 1882. 

Mr. St Aubyn retells both 
these murder trial stories 
" straight that is, for wbat they 
are worth as stories, without 
attempting or presumably wish- 
ing to question the propriety or 
sufficiency of the legal verdict 
But the trouble with any murder 
trial story when it is merely 
retold is that it inevitably lacks 
suspense; the end is at the 
beginning. 

This need not be an Insuper- 
able • difficulty. A writer with 
enough understanding of and zest 
for forensic skills — the name of 
Edgar Lustgarten comes to mind 
— can breathe new life Into the 
oldest and most familiar of court- 
room dramas. Mr. SL Aubyn, un- 
fortunately, though he is a 
scholar and a writer of lucid 
English prose, is not a lawyer 
with a lawyer’s enthusiasm for 
his craft Nor is he a dramatist 
The result, I regret to say, is that 
the greater part of his book is 
frankly a bit dnlt For as long 


unsuccessful schoolmaster, . „ _ 

soldier and newspaperman. Mr. Mr. Collier’s use of his 272 bulky as he is busy setting his scene. 
Collier is good on the early years, files. n+tantinii 


he holds his audience's attention. 


But he loses it, or at any rate he 
loses mine, almost as soon as he 
enters the courtroom. I suspect 
that the reason why I find the 
Lamson part of the book very 
much more interesting and read- 
able than the Palmer part is be- 
cause it's considerably shorter. 

In a disarmingly modest pre- 
face, Mr. St. Aubyn suggests 
that “even the lives of scoun- 
drels play some part in portray- 
ing an age.” I doubt though, 
whether there’s anything to be 
learned about the Victorians 
from tbe Lamson case, except 
that they hanged lunatics (for 
Lamson was indubitably mad, 
even if he was legally sane); 
and punishing lunatics is an 
inheritance that we have yet to 
disown. 

The Palmer case raises the 
question of why nearly every 
respectable bourgeois Victorian 
family apparently had at least 
one black sheep; the Palmer 
family had more than one. 
Though Mr. St. Aubyn doesn’t 
deal directly with this question, 
be agues that the case disproves 
the connection which modern 
sociology makes between crime 
and deficient environmental 
influences, since Palmer had a 
brother who was a respected 
clergyman and a sister noted for 
her good works, and all three of 
them were “brought up in the 
same surroundings.” . A valid 
enough point in itself, perhaps; 
but for Mr. St Aubyn to con- 
clude, os he does, that “ wicked- 
ness” . furnishes the whole 
explanation of his subject’s rais- 
behaviour is to reveal as little 
scientific curiosity about crime 
and criminals os the Victorians 
themselves possessed. As little, 
come to think of it, as most of 
us. Her Majesty's Judges notably 
Included, still possess. 


General 

Unemployment? 
Unfilled vacan’i 
Bank advances . 
Gold reserves.... 


Wage rates 

Basic materials 
and fuel pricestt 


Retail sales val.** 

H.P. Debt? 

Terms of trade ... 
IndustL Output** 


Trade and 
Industry 

Imports f.o.b.**... 
Exports f.o.b.**... 
Visible trade 

balance** 

Steel (wkly av.)* 

TV setst 

Radios, r/grms.t[J 
Man-made fibres* 

Cars* 

Comm, vehicles* 
Houses compl'fdf 


Cafrinp turnover 1964=100 
Mtr. trd. turnover 1867=100 
Engin. and Elec. 

(orders on band) Dec- ’63 = 100 

Hosiery* 1963=100** 

Made-up clothing 
(orders on hand) Dec. *62=100 
Cement (weekly 

average)* ’000 tons 

Furnituret 1963=100 

Raw woolB§ m. kilos 


Unit 

July 

June 

May 

July 

J 

’000s 

786 

724 

755 

570 


’000s 

193 

198 

186 

296 


£m. 

5,989 

5,719 

5,765 

5,857 

5 

£m. 

1,613 

1,508 

1,468 

1,165 

1 



1971 


1971 


June 

May 

April 

June 


Jan.’56=100 

220.7 

218.6 

215.3 

194.6 

J 

1963 = 100 

136 J9 

137.3 

137.2 

128.0 

1 

Jan. ’62 =100 

154.3 

15X2 

152.2 

139.9 

1 
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May 

Apr. 

Mar. 

May 

J 

1966=100 

133.0 

131.3 

127.5 

121.5 

1 

£m. 

1,397 

1.382 

1,361 

1,304 

1 

1961 = 100 

108 

107 

109 

101 


1963=100 

124.6 

126.5 

122.7 

122.1 

1 
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1971 


Jan^ 



June 

May 

June 

June 

fm. 

739 

707 

707 

679 

JEm. 

778 

733 

70S 

666 

£hl 

+39 

+26 

+1 

-12 

’000 tons 

427.9 

490.5 

485.8 

5152 

’000s 

139 

132 

158 

162 

’000s 

57 

63 

69 

75 

m. lbs 

1084 

116.6 

114.1 

113.0 

’000s 

175.7 

15622 

150.4 

195.6 

’000s 

49.53 

44.79 

40.53 

51.53 

’OOOs 

29.1 

27.6 

27.6 

29.5 


1971 


1 
3 
A 

1971 




Jan.- 

J 

May 

Apr. 

May 

May I 

150 

146 

146 

140 

151 

145 

142 

131 

115 

117 

119 

119 

165 

153 

151 

151 

176 

163 

166 

146 

378 

355 

328 

359 

133 

127 

136 

112 

13.1 

12.2 

12.5 

12^5 


1971 


• 197 


Bricks*! 

Electric cookerst 
Washing mchns.t 

Petroleum* 


Raw cotton 
(weekly av.)fi ... 
Textiles (orders 


millions 
-000s 
•000s 
m. tons 


Apr. 

533 

76.3 

50.3 
7.82 


Mar. 

578 

84.4 

63.8 

8.94 

1971 


Jan.- 

Apr. 

523 

76J» 

60.7 

8.47 


Jan.- 




Mar. 

Feb. 

Mar. 

Mar. 

’000 tons 

3.23 

3.32 

3.30 

3.24 

Dec.’62=l00 

119 

120 

_1971 

120 

133 

191 


^ - 


Year 



Factory approvals m. sq.ft 

Consumer spend- £ ra . 
lQ S** 1963 values 


Machine toolst... £m. 

Building and civil 
engineering* ... £m. 


2nd qtr. 1 st qtr. to date 2nd qtr. 
14.9 18JJ 33.1 23.6 


5,920 

1971 


5,813 


11,733 

1970 


5^19 2 


1st qtr. 4th qtr. 1st qtr. Year 
55.0 50.0 50.5 196.7 


1,238 


1,283 

1970 


1,112 4£71 


19< 


Plastics* *000 tons 


4th qtr. 3rd qtr. Year 4th qtr. 
375.3 356.7 1,463a 384.7 1, 

+ De H ver i e , s - * Net sales, § Consumption. B < 
Britain not seasonally adjusted. •* Seasonally adjusted, tt All 
food manufacturing industries. || Excluding car radios. 

NOTE— Foreign Trade figures are seasonally adjusted. 
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We knowthe feeling. 

There are, after all, a dozen other glrflnes'all 
flying to the Far East six orseven timesa week,likeus. 

And as there was no obvious reason for 
anyone to fly with us Instead of them wedecidedfo 
make some. 

That’s why thisThursday you can catch our Jet 
from London at 3.30 p.m. and, going via Geneva, be 
in Bombay at7.10a.m. the next morning. Which Is 
over an hourfaster than other airlines on this run. 

Though, as not everyone wishesto go all 
the way, we also have jets that can drop you off at 
Athens, Beirut, Cairo or Karachi. 

And whichever Jet you pick, you’ll find that we go 
out of ourway to make the business of flying just 
a bit more bearable. 

Like putting in economy class seats with enough 
leg room for even a 6'8" man to kick-out without 
bruisinghisshins. 

And having an extra large galley so we can 
serveyou a five course meal on the way. 

On the Thursday flight, you’ll even find a special 
children’s nurse bn board, to take the children 
off your hands. 

We hope thatthis may even persuade you to 
stay with us beyond Bombay. 

But just to encou rage you, Swissair have devised 
some Long Distance Holidays in these parts, that give 
you twenty days holiday therefor just £398. 

Finally, it’s only fair to admitthat if we didn’t cany 
such large numbers of our rather demanding Swiss 
countrymen, we might not make such an effort. 

But seeing that we do, next time you’re thinking 
of going to the Far East maybe you can 
make a little efforttoo: 

Don’t say ’Urn’, say ’Swissair? 

Run an airline for the Swiss 
and you can run an airline for anyone. 



t 
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FINANCIAL AND ACCOUNTANCY APPOINTMENTS 
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Financial Director 

Leading Investment Group 

Leading Investment Group requires an Accountant of outstanding ability. 
The group is in an exciting growth situation and the Financial Director 
will be deeply involved in new investments and will have overall responsibility 
for the financial control of the operating divisions. 

The right man will be under 35 years old — a Chartered Accountant pre- 
ferably a graduate. He must have extensive City experience of acquisitions 
and taxation and be well versed in the application of the latest methods 
of Financial control. He must be creative yet practical with sound 
commercial judgement. 

This very Important Appointment offers substantial benefits and- the 
salary is open to negotiation. 
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Write or telephone in strictest confidence quoting ref F1Q01 

Business Executive Technical Appointments 

41, St- James’s Place, London, S.W.L 01-629-6074. 

Temple Chambers, Brazen nose Street, Manchester '2. 061-832-6264. 


DIRECTOR AND GENERAL MANAGER 
PRIVATELY OWNED BANK IN MALAYSIA 

Challenging opportunity for competent and ambitious Executive 
Grade BANKER, in 35-50 age bracket, with mature personality. 

The Bank, with 5 branches, has both Deposit/ 
Current Account business and a new subsidiary 
being set up in the Merchant Banking/Financing 
Field in S.E. Asia. 

The Director will be responsible to the Board for operating the 
Bank, and for implementing the expansion policy now decided 
upon. 


GENERAL 
APPOINTMENTS 
APPEAR TO-DAY 
ON 

PAGE 20 


ji Preference given to a person with diverse 

banking experience and finance expertise. 



Trust Officers j j 
for the Caribbean 


Your Trust Administration experience could ! j 
enable you to enjoy all the amenities available j ' 
in warm climates and provide the opportunity of j \ 
reaching a position of real responsibility within j j 
our Group of Trust Companies at an early age. 

If you are aged 23 to 33 years and interested in j i 
a worthwhile career in such places as Jamaica and ■ | 
Grand Cayman contact us immediately. ‘ ; 

You should possess sound practical Trust i j 
A dmin istration experience and preferably hold or j 
be well on the way to completing the Bankers | 
Trustee Diploma or equivalent. We can offer in j : 
return generous salary prospects and leave I 
entitlements, etc. J I 

1 1 

- : i i 

Reply to: The General Manager, | I 

THE ROYAL BANK OF CANADA TRUST j 

CORPORATION LIMITED, j 

• 30/32, Ludgate Hill, London, EC4M 7ND. j ! 


BANKING 

TOP EXECUTIVES 

, , , g( iMiurrmt should be seeking 
out she mo** pregmitive career 
opportunities today! 

We are currently retained by over 
100 leading City Banks to select 
trotrieoctd Bankers, at all levels. 
Talk to one of our team of young 
ei-guktr Consultants about TOUR 
future — he really knows the City 
Banking scene. 

Tel: C. R- Mountford. 405 3499. 

&&& 

banking division 

Lloyd Executive Selection Ltd. 
Alliance House, ZS'SO High Hoi bom. 

Loot) on. WC1V SAX. 




sterling 

money 

dealer 

A fast-expanding Merchant 
Bank in the City have a 
vacancy fair an experienced 
Sterling Money Dealer. 
Applicants should have at 
lease two years experience 
combined with a sound back- 
ground m general hanking. 
Salary commensurate with 
experience. 

Write Box A.2121. Financial 
Times, 10, Cannon Street, 
EC4P 4BY. 


Salary: to be negotiated (on the basis oF overseas incentive 
scales), according to age and experience. 

Contract: 2, 3 or 5 years (renewable). 

I ■ House and car provided. Domestic staff available. Family fares 
i.i paid. 

H Regular business/ leave visits to U.K. and Hong Kong. 

•! REPLY IN CONFIDENCE: Major General R, F: K. BELCHEM 

i.t c/o REID WALKER LTD., 56 FLEET ST., LONDON EC4Y ILD 
i! and mark .envelope “ PERSONAL.." 

i 

1. - - - ~~ ~ - - - - 


BANKERS 

MAJOR FAST GROWING U.S. INTERNATIONAL 
BANK SEEKING YOUNG OUTSTANDING BANKERS 
FOR UJC ASSIGNMENTS IN CREDITS/LOANS 

THE FOLLOWING QUALIFICATIONS ARE ESSENTIAL: 
(1) 5-10 years’ h anking experience 


Investment 

Analyst 

A medium-sized and rapidly expanding firm of London stock- 
brokers is aiming to strengthen its institutional department by 
recruiting an additional analyst. 


CREDIT 
1 ANALYST 

Z. •’ 

American Bank with an extensive network of offices throughout 
Europe, requires a young man with at least 2/3 years experience 
. in Credit Analysis and with a general background of International 
' . Banking. 

Age: 25/30. knowledge of European languages an advantage, but 
f ; not a limiting factor.* Salary by negotiation, usual fringe benefits. 
.*. , Write Box A.2109. Financial Times, 10, Connon Street. EC4P 4BY.. 


:l • 

i 


. of medium sized stockbrokers with a substantial and growing bank and private 

- diems’ business has Wo vacancies. The first ■> lor that of a senior Assistant 

• who will have a thorough knowledge of general Investment work. Of particular 

Importance is an ability to cope with a large volume ot both written and tele, 
phone enquiries. 

The second vacancy would suit a person of more limited experience keen 

i . to enhance both his knowledge and position. Ideally both applicants will be 

under 30 years of age. 

For persons dl initiative there are goad prospects of advancement. Attractive 
starting salary, bonus, pension scheme and other benefits. 

Those Interested should write, giving full particulars of career to date. age. 
etc., to Bo* No. A.212S. Financial Times. TO. Cannon Street. EC4P *BY. 


INVESTMENT 

DEPARTMENT 


(2) To have reached a substantial position of appro xi- j 
mate managerial status. 

(3) Unquestioned potential to assume high level | 
managerial responsibility when opportunity arises, j 

(4) Good appearance, personality, drive and ] 

enthusiasm. j 

REMUNERATION TO BE NEGOTIATED ' 

Only if you qualify please apply to Box A.1835, Financial 
Times, 10, Cannon Street E.C.4. 



The preferred applicant will probably have had around two years 
experience in this field, and have either a good degree in 
economics or a professional qualification. A more recent graduate 
of exceptional ability would, however, be favourably considered. 
The starting salary will reflect experience and ability but will be 
generous: there is also a profit sharing scheme. The successful 
candidate will be joining a firm in which the aggressive develop- 
ment of his own ideas will be actively encouraged. 

Please reply in confidence to: 

Box A 2 120. Financial Times. 10, Cannon Street. EC4P 4BY 


BANKING APPOINTMENTS 

The Specialist Consultancy tor the 
Banking Profession 

(Strictest confidence assured) 
358 Strand, London W.G2. - 
TelJ 01-836 7222 (15 lines) " 


FINANCIAL 

CONTROLLER 

Repaired by expanding Firm of Stock- 
brokers. First -class opportunity arid 
Salary lor man until full knowledge of 
Stock Exchange procedures. 

Write Bor No. A-2113. Financial 
Times. ID. Cannon Street. EGiP 4BY. 


ACCOUNTANCY ASSIGNMENTS LIMITED 
offer companies a first class temporary 
accounting service at competitive rates. 
—Phone 734 6437, 


FINANCIAL AND 
ACCOUNTANCY 
APPOINTMENTS 
APPEAR EVERY 
THURSDAY 
For details of this 
regnlar feature 
please contact : 

OARRY P0TTERT0N 
01-248 8000 
extension 252 


BUSINESS OPPORTUNITIES 


Wanted for immediate 
cash purchase — 
plastics injection-moulding 
company 

Large plastics-moulding Group (publicly-quoted) wishes 
tn make an immediate purchase of a company with 
injection moulding capability and sales exceeding £100.000 p.a. 

The company should be a going concern, currently 
engaged in custom or trade moulding or in the manufacture 
of plastics housewares, and should be situated in the 
south of England. 

Purchaser urgently wishes to complete transaction at the 
earliest possible date. 

It is the purchaser's intention to uplift the company 
and combine it with the existing Group operation. Every 
effort will be made to ensure a smooth transaction, and the 
fullest attention will be paid tD the welfare of existing 
employees. 

Applications will he handled personally by the Group 
Managing Director and will be treated in the strictest 

} * confidence. Please write initially care of: Primary Contact 
Ltdn 4 Domingo Street, Baltic Street, London, EC1Y OTA. 


AH INVITATION IS EXTENDED TO THE M05T WIDE AWAKE COMPANIES 
IN THE UNITED KINGDOM 

Velretex Is a textured nylon fibre produced by an electrostatic process 
developed in tbe US. A. 'British Patent No. li&trui and now widely used 
Uironslroui America. Great Britain and South Africa. 

Vclvciex can be nsid for Interior decoration, exterior and Interior finishes for 
cars and boars and for furniture. 

Velvetex Is durable, rainproof, soundproof and seamless. It Is fade resistant 
and an occasional brushing keeps 1 ‘ luxurious and flexible. 

Applications are invited for Distributorships in Sroilsmd. Wales. East Anclia. 
Central Southern, and South London with Southern Counties. A cash outlay 
of fo-no.pw is needed for stocks and equipment. Operator training facilities 
are available. 

Interested parties should write to: 

Mutants international Ltd., 

Slip Worts. Hatfield Road. St. Albans. Herts: 


IRISH BUSINESS 

SUIT INVESTOR OR PARTICIPANT 

Well ooutotwd and competently stalled Dublin based operation ot ar. international 
data processing training company established four years — marketing professionally 
approved audio-visual traln'ng packages. £15 000 p.a. net profits— growth rate 
30% o a.— no experience ether than marketing or finance required. Easily run 
business — large company flat available. £40.000. Apply Data Processing 
Service* Ltd. 'Attn, Mr. p. Cralgi. Cempulteach Training Centre. Dudley Road. 
Halesowen. Wares. Telephone 021-550 4097. 



Young Awflcy Director vrttb extensive 
business, plus capital, wishes to talk 
to small recognised JS^ncT with 
development problem. Genuine offer. 
Write Box B.S530. Financial Times, 10, 
Cannon Street. EC4F 4BY. 


SHIPPING 
TO IRELAND? 


Contact Agents far TRANSPORT- 
SHIPPING - STORAGE - 1MPORT/CX- 
PORT and 'DISTRIBUTING. 
TRANSPORT & GENERAL AGENCIES 
SB. Park View. Newtownclougnago. 
NEWftT. N. rRELAND. 

. Tel: NEWRY 3155. 


ACCOUNTANTS practising on a profes- 
sional basic can earn pleasant commis- 
sion for Introductions. Our service la 
not that of Finance Brokers. Insurance 
or similar. — Write Box 8.5513. Financial 
Time*. 10. Cannon street. EC4P agy. 


ENGLISHMAN, resident many yean in 
lufv desires association with English 
company fur buvlngi sol I Inn 'represent- 

ation* assistance in Italian home 
market. Office located Florence. Write 
Bov B.561 3. Financial Times. TO. 
Cannon Street. EC4P 4BY. 


TEMPORARY LABOUR 

for Temporary Engineering Personnel 
Better Because we care 


We supply highly qualified labour 
Forces at a moment's notice for short 
or long term prelects anywhere In the 
U.K. or overseas. 

Range of personnel available Includes 
highly qualified engineers, account- 
ants. etc-, to skilled machinists. In- 
spectors ami wiremen. Our unrivalled 
expertise In selecting aod hiring Is 
diligently applied In ovary Instance. 
And At cost? This reliable and 
efficient service Is available at very 
moderate hourly rates to a wide 
range of Industries including elec- 
tronics. engineering, nuclear povror. 
pet ro -chemical, construction and air- 
craft. 


If you have ffoctuatiafl staff raqufre- 
monts (including holiday relief cover) 
then you need our services sow. 

Find out more to-day by oendlmg for 
•nr infomtatlre brodtBra la , 

TEMPORARY LABOUR LTD. 

Westminster House 
Church Street 
□unstable Beds 

Tel: Dunstable 61911 
Telex: 825552 

Temp or ary Labour 
Dmtstablo London 
Manchestar FT6 



FINANCIAL PROBLEMS ? 

IF any of the following apply we may be able to assist: 

(1 ) Recurring Liquidity Difficulties. 

(2) Assets not fully utilized. 

(3) Expansion capital. 

For initial confidential discussion principals only contact: 

ALBANY PARKSIDE LIMITED 
01-629 6134 
or write to us at: 

1 Old Bond Street. Piccadilly, London. W1X 3TD. 


ALFRED HOUSE & SONS LTD. 

EUROPEAN MANAGEMENT AND 
MARKETING CONSULTANTS TO INDUSTRY 

ore competent to advise you and assist in negotiations loading to th* sale 
ot your product: throughout the European Economic Community. We have a 
network ol capable directors in each country able Immediately to commence 
promotional activities on your behalf. Contact os at 3. The Green. Richmond. 
Surrey. 01-948 2723.01-949 3509. 



YOUR OWN CASH 


by discounting your invoices 
95% PAID BY RETURN 
on approved accounts 
Phone MR. RATCUFFE, 
BOLTON 66313 (4 lines) 


YOUR MAN 
IN TURKEY 

Business sub, resident Istanbul, 
30 years' business experience In 
Turkey, languages English. French. 
Turkish, Italian. Greek, would repre- 
sent company wishing to establish 
business wnnectiow - in Turkey. 
Available for- interview London, 
Sundays only, until end-Scplembcr.— 
Write Box B581U. Financial Tunes, 
10. Cannon Street. EC4P 4BY, ar 
telephone Antwerp 4L6S.47. 



YOU WORKED FOR YOUR 
MONEY, NOW LET IT WORK 
FOR YOU 

An Invoitloatian bv serious Investors 
oirh £2,000 to £20.000 a MUST. 
Verr higti return, no personal ln*»lre- 
ment. leeure. Write or eall for 

dculls to Caier-Place Ltd.. 5U1 Floor. 
47 Victoria Streut. London. S.W-1. 
Tel: 01-222 1476 or call 081-483 
9437. 



INSTANT 

ACCOMMODATION 

We have a number of Standard 
■■ CQMPAC ’• office units for sale or 
hire. A COMPAQ " office can be 
occupied vrtuaa C T&instes o* deliwnr. 

Telephone Ken WhUchome, 

Vic Hallatn LUL, Lansley Mill 230L 





CLOCK WATCHERS! 

JUST LOOK AT THESE GREAT BARGAINS 


TRANSISTORISED WALL 
CLOCKS -RUN 12 
MONTHS ON 1$ v. BATTERY - 
FROM ONLY £10, 

Warminster (1 1i*dia.) Satin aluminium cass. 

Normal price £1 6-85p; Our price £1 0.” 

Marlborough (13* die.) Flanged satin aknrtfnhljneasa. 
Nonna! price £18<16p;Our price £11.” 

Falmouth (10* die.) Brass anodised cam. 

Normal price £24-90p; Our price £15.* ‘(Ptas 15p forpp.) 

ODSl Poole Road. London, EA 



OLD ESTABLISHED CITY MERCHANTS PART 
OF A LARGE INTERNATIONAL TRADING GROUP WISHES TO 

PURCHASE FOR CASH 

A MAJOR INTEREST IN AN EXPORT 
AND/OR IMPORT COMPANY 

Only principals with well established overseas connections and a 
proven profit record need respond. Replies which will be treated 
in strict confidence should be addressed to 

Box B.56I8. Financial Times. 10. Cannon Street, EC4P 4BY 


MORTGAGE BROKERS 

Second mortgage facilities 

available to well established brokers of high integrity. Speedy 
- - completions and negotiable commissions. 

Write Box B .5615. Financial Times. 10. Cannon Street. EC4P 4BY 


TAX FREE 
ANDORRA 

Invest and Invoice and enlov the 
benefits of tins Us tree situation. 
Will be ot Interest companies and 
Individuals wishing to obtain maxi- 
mum benefits and Interest on rhelr 
deposits and investments. Experienced 
Bankers and financial advisers avail, 
able through our rearesentattves 
world-wide. Funds available for long 
and short term loans for approved 
projects and companies In all cur- 
rencies and countries. Company 
formations. management and Tax 
adyke on benefits not available In 
other countries. Write Bov B.5555, 
Financial Times. 10. Cannon Street. 


TO CLOSE A TRUST 

Trustees have available for sale tbe 
Issued share caoliaJ of a substantial 
company engaged In the motor trade 
In all its branches. Turnover exceeds 
Pirn. -Capital requirement would exceed 
H30.W8 inclusive of valuable and 
central freehold properties. Write 
Box B.6SW. Financial -Times. 10. 
Cannon Street, EC4P 4BY. 


YOU HAVE A FAMILY 
BUSINESS IN LIGHT 
INDUSTRY? 

We can probably assist you to 
pass it intact to your succes- 
sors—and expand it, including 
financial backing if necessary. 
Reply, in confidence, to Box 
B.554L, .Financial Times, 10, 
Cannon Street, EC4P 4BY. 


, GERMANY? 


Direct mail shoo, sales literature, 
packaging etc. Designed and produced 
for the Gentian market to highest 
international standards by: 

Croa£>o WoHubopi, B7 f High St. Alton, Hamt 
TolopheRK Alton 8ZB10 {STD 0420) 



BUSINESS OPPORTUNITIES ALSO 
APPEAR ON PAGE 20 


The Financial Times Thursday August 5 1971 


Advertising and... 


Make way for the 
Rank Carousell 


AFTER TWO years of experi- 
mentation and development, and 
a certain amount of criticism 
from the Press and from clients, 
the Rank organisation has now 
announced the first national tour 
of its new promotional medium. 
This takes the form of a road 
show (Rank calls it a 
“ Carousell ”), admission to 

which is fret 

The show is of the popular 
give away quiz variety in the 
Wilfred Pickles/Michael Miles/ 

Hugtiie Green tradition, but with 
an important difference. In the 
Rank version up to 20 manufac- 
turers pay to participate in tbe 
show and in return tbeir pro- 
ducts are demonstrated and 
referred to by the star of the 
show who is always someone who 
will appeal to the mass audience, 
for example Diana Dors, Jimmy 
Young. Derek Nirorao or Hughio 
Green himself. 

In addition, the star gives 
away free samples on a generous 
scale and the prizes in the quiz 
are, of course, provided by the 
participants. During the lengthy 
interval the audience is encour- 
aged to wander round the ex- 
hibits that are on display around 
the auditorium. 

Rank has taken very much to 
heart criticism that was voiced 
following a preview of the show 
in Leeds last May, reported on 
this page on May 13. it was felt 
at that time that the wrong 
kind of audience was being 
attracted. It was too low down 
on the social scale and its aver- 
age age was too high, the number 
of old age pensioners being par- 
ticularly noticeable. This pro- 
blem is being overcome by 
means of carefully planned ad- 
vance publicity. Where before 
it tended to be unselcctivc. Rank 
will now ensure that publicity is 
aimed much more specifically at 
the sort of people its clients 
want to attract, primarily the 
young couple, either married or 
about to be married. 

So Rank will be taking its 
publicity’ material to local cluhs. 
to offices, factories, hairdressers 
etc., and will arrange the dis- 
tribution of personal Invitations 
through its clients' local 
stockists. It will also use direct 
mail and will be dropping 
invitations through letter boxes 
in selected housing areas. 
Indeed, up to a point it will be 
able to fashion Its audiences to 
suit the clients exhibiting at a 
particular show. 


Richard Lowe, Marketing l 

Director of Rank Promotions* 
claims that the Carousell has \ 
unique combination of benefit 
tn offer the manufacturer. First 
because tho show tours from cit; 
to city and will then return tt 
the same city about six month: 
later, it offers a continuity no: 
possible with other below-thc 
line activities. And the maim 



DIANA DORS 


facturcr can, in Lowe’s word: 

“ climb on and off the rounc- 
about whenever he likes." 

Second, the way in which rh 
advance publicity is handle 
makes For a selectivity c 
audience not possible with man 
other forms of promotion. Thin 
the association with a profc 
sional entertainment puts th 
audience in (he right slate c 
mind to receive a sales niessap 
without the consciousness th: 
selling is taking place. The vor 
novelty of the promotional fon 
thus means that the defencr 
normally erected against th 
more familiar techniques are m 
present. 

Time and the coming nation; 
tour will tell whether or ni 
these claims are justified, hut 

the idea is right Rank, whlc 

already has interests in hotel 
cinemas and hingo halls and hi 
connections rith tbe right so 
of stars, seems uniquely place >. • 
to take advantage of it. 

'U 


Agency News 


Rosedale goes 
to Brockie 

Brockie Haslam has gained the 
Rosedale Industries business. 
This is the toy company that 
was bought by Heenan Bcddow 
in March. The first toy to be 
promoted is Square Art. designed 
to teach children to draw. It 
will be advertised in the London 
area on television before Christ- 
mas and Ed Stewart will be 
used in the £30.000 campaign. 
However, David Gregory, 
managing director of Brockie 
Haslam, hopes eventually to gain 
all the companies owned by 
Heenan Beddow, which could 
spend £250.000 a year. One of 
these should be Conway Stewart, 
for which Heenan Beddow bid 
this week. 

Brockie Haslam is still 
negotiating with John Bentley 
of Barclay Securities. but 
expects to come to terms and 
assume full independence in the 
near future. In the last few 
months the agency has put on 
ei ght ac counts. 

• THE FORMATION of a new 
company to bridge the gap 
between business control Infor- 
mation and marketing research 
was announced in London this 
week. 

The company, Harry Henry 
Associates, is a joint venture 
between Harry ■ Henry Con- 
sultants- and AGB Research. 

• An approach by Doyle Dane 
Bernbach to buy Boase Mas si mi 
Pollitt has been turned down. 
Martin Boase said yesterday that 
even if the agency had reached 
a stage where it might be a good 
idea to put two units together — 
either by buying or selling — the 
answer was no to DDB. BMP 
had not reached a plateau and its 
new premises were larger than 
immediately needed which was 
depressing profits and making it 
impossible to put a realistic price 
on the business. The agency 
was more likely to be a buyer— 
eventually. 

John Pringle, chairman of 
DDB, said he was always looking 
for agencies to buy but there 
was nothing on hand at the 
moment. His main task at pre- 
sent was finding a managing 
director to replace David Abbott 
• . Goodlass Wall, the Valspar 
paint company, has appointed 
Batten Barton Durst! ne and 
Osborn. Originally eight agen- 
cies were involved and the 
selection was made from Brun- 
Dln £- Smees, Boyds and Beaton 
and Bowles. The budget has not 
been decided yet but initially 
will be under £100.000. 

The move comes at a time 
when GW has built up a chain 
of seven wholly owned dis- 
tributors under the name Ford 
and Co. and when further 
developments are in the pipeline. 

P^ject of the chain, each of 
which is a profit centre, is to get 
distribution for Valspar because 
so many distributors have been 
taken over by other paint manu- 
facturers. 

Each GW distributor has its 
own sales force and sells paints 
and wallcoverings, not neces- 
sarily GW products.. Marketing 
director Glyn ■ Wainwright says 
that the chain is ahead of the 
scheduled sales for this. year. 

• Oldham .and Son, producer of 
automotive and industrial 


batteries, has - placed it £100,0< 
acount with Force Three Asi 
dates, Cambridge. A £75,0 
national campaign for c 
batteries will begin in £■ 
autumn and include 30-secOi 
colour TV commercials. 

• Interlink has been appoint 
to handle Oxfuxn. 

• Charles Barker’s new si- 
sidlary, Charles Barker M: 
lands, has acquired the goodw 
of Murray-IVatson, Birmingha 
which has billings of abc 
£400.000, and has also absorb 
the Birmingham office of Char! 
Barker Recruitment 

• From October 1 Cmsad 
Insurance will be handled : 
Hemingway Advertising. 

• Harrison Cowley is to prepa 
a pack redesign and relaun 
for Unigate's range of chef 
spreads. 

• Electrocomponents Assoc iat 
has appointed Howard Pantr 
Warren Seymour to handle 
subsidiary, RS Components. 


In brief 


• Alliance Voluntary Grot 
To begin a series of 17 thr 
weekly promotions on Septemt 
6, replacing the 25 two-weei 
periods previously used. Th* 
will be fewer but “ more attr 
tive " offers of nationally-brand 
goods. 

• Berlei (U.K.): National ' 
campaign for Gay Slant foun> 
ti on wear to run from mld-S-s. 
tember until the end of Novr 
ber. 

O Hurseal: Electric radiators 
be advertised . in the Press 
next month to early D 
Agent: Golley Slater. 

Commercials for contra 
tives have reached 
American television. Last 
the Canadian Radio-TV 
sion approved a commercial 
Delfen Foam, made by Or! 
Pharmaceutical. They will 
shown in a months time, but o 
after 10 p.m. In the U.K. a... 
mercial television would per 
advertisements, advocating fan ' 
planning but would prob, 
draw the line at indi ' 
brands. 


The 3p packs 

problem 






By Pamela judge 

ONE way round the probleir 
passing on purchase tax cuts 
3p packs has been found 
Gnlden Wonder for its crisps 
is to extend its “25 per 
more " promotion. 

Originally the exercise 
scheduled for this month, 
it is to go on and on with 
closing date and 4m. sp» 
packs a week will be going 
Different flavours at diffc 
times as well as ready-salte 
the pattern. There were j 
reductions on the bigger p 
because this was easy to reek. . 

The company was golnf 
begin a lip off promotion fo 
lOp packs of nuts in Septetr- 
Now this has been bro ' 
forward and will run for t . 
months. Advertising spen 
has been increased — the comi 
will not talk figures— and t. 
agencies involved are J. 
Thompson and Gallagher Stn- 5 
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IrfRE BUYER— 


The forgotten man of selling 


by ANTONY THORNCROFT, MARKETING EDITOR 


WITHOUT wanting to injure purchasing importance is higb- 


the pride of salesmen, or punc- 
ture the whole marketing ideol- 
ogy, there is one rather over- 
looked figure who makes the 
entire selling operation work — 
the buyer. For years buyers have 
been the forgotten men of British 


lighted by research into the 
Electric Motors industry. Busi- 
ness Intelligence Services 
examined the market, and dis- 
covered that if you were se lling 
to the agricultural machinery' in- 
dustry a mechanical engineer 


Industry. Although the Purchas- should be your target (for the 


ias Officers Association has 
laboured to raise the status of 
the profession you still come 
scross many businessmen who 
dismiss the company buyer as 
■little more than a glorified 
derfe." 

Now buying is getting some 
of the attention formerly 
levelled on selling. Research pro- 
jects on who makes the buying 
decision inside companies and 
vhat influences them are com- 
ing fast and furious. For 
example, the Industrial Market 
Research Association is about to 
use its members as interviewers 
in a survey into how and why 
their employers set about buy- 
ing fork lift trucks. The buying 
undwagon is about to roll. 


Pioneer work 


And about time too. Already 
tome interesting facts are coming 
:o light taking off from the 
Pioneer work of Hugh Bruckner 
jj his book How British Industry 
3 uys. The Decision Making Unit 


companies are often unsophisti- 
cated and only emplov one 
engineer); in the textile indus- 
try, however, the electrical 
engineer is the vital man; and 
in pumps it is the salesman, 
who has the task of selling the 
motor attached to a pump, that 
makes the decision. 

So information is coming for- 
ward, but in dribs and drabs. 
Recently Eric Shankelman of 
Marketing and Economic Re- 
search produced a series of case 
histories for the New Scientist 
into buying decisions. ITiis 
suggested that there is a great 
deal of persuading up, with the 
desire for a new product coming 
from the person in the firm who 
might use it. This could even 
he pressure from the shop floor. 
In addition goods are “ bought " 
rather than “ sold "“the initia- 
tive comes from the purchaser. 
And, of course, in every com- 
pany there is a range of controls 
on expenditure, with each 
department 


profit margins because their 
customers do not want to take 
the risk of upsetting the settled 
order of things or investigate the 
alternatives. As one commentator 
says “ who would want to buy 
sleeping pills in Petticoat Lane." 
So the idea of a tough buyer who 
wants “ twice the quality, at half 
the price and by Tuesday" is 
something of a myth 
Much of the recent work in the 
buying field has tried to discover 


is a detailed examination of new 
alternatives. Companies should 
aim at forcing upon potential 
buyers a fresh purchasing 
decision, as the George Cohen 
group did by eventually persuad- 
ing the Greater London Council 
that it could mechanically dis- 
pose of abandoned cars in the 
capital. Once the GLC accepted 
the idea there was not much 
doubt where the contract would 
go, and George Cohen could also 


answering to 

^ „ variable limits. (In one case the 

s being signalled out for atten- Board had to approve all pur- 
ion. Eveor company has one, and S-^ es over £50-1 All in all it is 
■very supplier should have a difficult to get away from the fact 
nap of who actually makes the that. buying is a jungle which 
nircbasing decisions in its ret iuires more attention, 
najor customers. For example, D 
2 examination of one industry iSnying myth 


Who Makes the Baying Decision 



1 234567 89 

No. OF DEPARTMENTS INVOLVED IN PURCHASING 


evealed that in 80 per cent, of 
ases three or more departments 


how potential suppliers can break 
down the inertia. The obvious 
solution Is to offer a plus to the 
product. The chances of gaining 


hope to pick up business from 
other local authorities. 

So perhaps in a few years’ 
time there will be Professors of really are about price. Buying, 


pames had relied on the same 
suppliers for over 10 years, even 
though there were 20 companies 
capable, of supplying the product 
Not surprisingly 97 per cent, of 
the buyer companies relied on 
repeat orders. . 

Without dOubt a more critical 
approach could produce divi- 
dends. After all a 10 per cent, 
saving in purchases is the 
equivalent of a 10 per cent in- 
crease in sales. Some com- 
panies are already very* much 
on the ball. At Ford, for 
example, the chief purchasing 
officer is a top executive and the 
present managing director once 
held the post But then com- 
panies in the south and in the 
new industries are likely to take 
a more critical attitude to their 
suppliers. 

Sophisticated shift 

There has been a sbift by 
companies from the simple 
“ who buys ” to the more 
sophisticated “how do they 
buy ’* in approaching potential 
customers. Where companies 
could be usefully employed is 
in collecting all the many bits 
of additional information they 
should know about customers — 
like, what periods do their 
budgets cover (it might be 
shrewd to call on them at the 
beginning and end of their finan- 
cial year); whether delivery on 
the nail is really important (a 
study of the ball valve market 
suggested that in practice 
customers were prepared to 
wait); and how elastic they 


Of course the mass of buying new business can be expressed Purchasing and a well supported in fact, is a vast subject, like 


lid a uv in the buvine The “ , -uiey are in me iorm or a taDie. wnen it 

ShasSc officer couTd onlv fE 0ck repeat Phases. Perhaps is a case of a straight rebuy there 

orcodsint uniter coma only thev came tnn eacv- there chmtM nmhi-n. 


sunrise his own initiative in 2.5 
er cent, of the decisions 
Id some more studies, by 
idustrial Market Research, into 
by a particular company's sales- 
ien failed to gain orders, it was 
^covered that in two-fifths of 
ie cases they were seeing the 
rang person in the buyer com- 
iny. Just how difficult it Is 
• make generalisations about 


they come too easy: there should 
be more willingness to take risks. 
But com pan ies wish to avoid the 
expense of re-tooting, even if the 
end product is a cheaper raw 
material, and if a supplier 
delivers on time and does not 
increase his prices too drastically 
be is almost certain to keep the 
business. Inertia is the great 
weakness of British buying, and 
some suppliers enjoy enormous 


is no problem for the purchaser, 
he wants no information, and he 
does not consider new alterna- 
tives. If he can be shown a 
modified rebuy there is a 
medium problem 'for him, which 
requires some information and 
leads to a limited consideration 
of alternatives. When a new 
task comes to the fore there is a 
major problem for the buyer, he 
needs maximum data, and there 


Institute of Purchasing. Already 
in the more technologically 
advanced industries the power of 
the purchasing officer is grow- 
ing. And that traditional bug- 
bear of the industry, bribery, is 
certainly on the decrease: in 
some companies the buyer is not 
allowed to see a salesman out- 
side of the office. But so far 
change has just scratched the 
surface. A study of the steel 
strip industry revealed that 
almost three-quarters of the corn- 


distribution, and like distribu- 
tion It has been too long ignored. 
Now is the time to examine the 
situation. 


Home troths about research 


BY TONY DAKIN 



GERALD DE GROOT 

THE 2.50 0-odd members of the 
Market Research Society may 
soon be faced with a few* home 
truths from their newly-elected 
chairman. Gerald de Groot. 
According to de Groot. research 
director at Lintas, one of the 
main reasons why market re- 
search is currently experiencing 
its “most stringent" time since 
the last war. is because 
researchers are much more 
skilled at producing experi- 
mental data than they are at 
solving business problems. And 
he thinks that many of thrir 
customers have realised this and 
have cut their research budgets 
accordingly. 

“The worst advertisements for 
our business.” says de Groot, 
“ are the reports that marketing 
managers hide away in their 
bottom drawers because they 
have not been designed to help 
them to solve their, immediate 
problems." 

He isn’t all that optimistic 
about the future, either. At least 
not in the short term. “Many 
firms bad been wanting to cut 
their research budgets but were 


always a bit too afraid of what 
It might do to their sales and 
profits In the long run. Then 
we had the 'squeeze* and that 
little problem over the Election 
results and that prompted many 
companies into taking the 

chance.” 

Since the special MRS commit- 
tee which was set up to find put 
exactly why the researchers’ 
Election predictions were so wide 
of the mark still has not 
reported its findings (the report 
was due in March), many com- 
panies are clearly continuing to 
take the chance. 

The only way he now sees for 
market research to become 
respectable, and respected, again, 
is for researchers to occasionally 
advise their clients not to use 
research. “In fact I would say 


that there is a kind of dishonest 
involved in selling technique: 
which arc experimental, as i 
they were ready for use." 

De Groot sees this as one o 
the Society’s biggest challenge 
—to educate members to undo 
take research only when it has 
good chance of answering th 
problem that exists and “ nr, 

twisting the problem to suit th 

techniques and then reportin 
the findings in terms which ar 
readily comprehensible to th 
businessman who has to u= 
them.” 

De Groot does not put all th 
blame on the researchers. H 
criticises many clients for con 
missioning experimental researc 
and then expecting to get oper. 
tionally -useful results out of th 
exercise. 


Wasted cash on research 


COMPETITION is fine but it can 
be overdone, as the recent 
experience of the market re- 
search industry confirm. Things 
have been tough for market re- 
search companies in the past 
year or so and there have been 
a number of very low tenders 
for jobs from companies that 
are desperate for work, even if 
they do not make a’ profit on the 
assignment. 

But things are getting beyond 
a joks if recent experiences of 
Business Intelligence Services 
Arthur D. Little, and numerous 
other companies, is typical: and 
this time the villain is the client. 
The European Association of 
Postal Unions invited tenders 
for a study on the European 
market for data transmission 
networks up to 1985. Companies 
were initially requested to sub- 
mit outline details of their 
capabilities and detailed tender 
forms were then sent to the most 
likely candidates. Over 120 com- 
panies applied from the U.K. 


alone and 65 were asked to pr« 
pare detailed proposals. 

BIS was told that the budg« 
for the job would be in tb 
region of Sim. and »± 
brief called for a very detaile 
tender. For example the Bi 
tender document ran to we 
over J00 pages. In all £5,000 w: 
spent on preparing the proposal 
which involved over 20 people i 
all. 

Thirty-five proposals wer 
finally submitted and a short In 
of half a dozen firms made or- 
actuations in Paris. Then th 
committee could not ogre? o 
who should do the study and th 
whole thing has been dclayci 
at a cost to the consultant 
involved of between £100,000 in 
£ 200 . 000 . which must he a recor 
for wasted effort and cash. Thei 
should he some other way c 
assigning market research joh 
or at least of compensating coo 
panles fully for presentations 
A. 7 


Move round 
at McCann 

By Elinor Goodman 

McCann-Erickson is splitting 
e job of chairman and manag- 
g director and bringing back 
>hB Clemens from New York as 
imaging director. At the same 
ne, Michael Thomas, managing 
rector of Crawfords, formally 
Ids McCanns as deputy 
waging director in charge of 
irketing services. Nigel 
andfield remains as deputy 
maging director in charge of 
ent service, while Phil Geier. 
o has combined the roles of 
finnan and managing director 
*e Frank Brickman left the 
mey at the begining of the 
Q*. continues as chairman. 

3n the creative side. John 
ukshaw, who has been 
ative director of McCann 
Kkholra for the last year, is 
urning as deputy creative 
■ector. 

Ihe appointment of Clemens 
Managing director comes as 
'•surprise. For some time it 
® .been known that he was the 
Sly successor to Brickman, 

0 last year he was sent to the 
\1W York office to work on some 

1 McCann's biggest inter- 
• tional accounts like General 

ods and Coca Cola. 

Similarly, the appointment of 
. tom as has also been widely 
pected for some months. 

I i»- toed,- it was largely on the 
punption that be was moving 
fthe agency that the Milk 
pketing Board moved its 
punt. Now another of 
pma&’a old accounts at Craw- 
■ds. the North Thames Gas 
«rd, is also having talks with 
{Ganns. 



Shell-Esso in summer rivalry 
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BY PAMELA JUDGE 

A LITTLE mystery marred the 
national launches yesterday by 
the two petrol giants. Shell and 
Esso, of their major promotions 
for the year. 

It concerned the use of TV for 
advertising promotions. At Shell 
in the morning, where the discus- 
sion was about tbe publicity for 
the World Wildlife Fund through 
over 4,000 stations an executive 
said that TV was not on the 
schedule because of an agree- 
ment involving the oil companies 
not to use it in view of the 
political situation — in the 
Middle East. But it transpired 
in the afternoon that Esso was 
going on the nation's screens to 
talk about its football club 
badges. What about the agree- 
ment? “We feel that it no 
longer applies,” says Esso. It 
was in .. use some time last 
autumn, apparently. Bade to 
Shell — in the afternoon — ■“there 
was no agreement.” 

Media Expenditure Analysis 
estimates show that Shell spent 
nothing on TV in the first half 
of the year while Esso invested 
£280,000. On the other hand Esso 
was barely on TV in the last half 


of 1970 while Shell’s figure was 
nearly £300,000. An odd sort of 
agreement, if it was one. 

At any event Shell is not 
advertising its promotion, but 
pinning its faith on a leaflet drop 
to 16.5m. homes. And display 
matter. The leaflets explain that 
sets of 16 3D pictures of animals 
can be collected at petrol stations 
and there are albums for mount- 
ing them in. 

At an estimated cost of 
£500,000, Shell’s promotion is a 
swing away from building up 
petrol station loyalty and 
towards brand loyalty. The 12- 
week scheme is geared to the 
time of year when motorists are 
at their most mobile. 

John Bradley, divisional 
manager Shell Retail, said 
yesterday that trade acceptance 
bad been such that 42.5m. 
pictures had been ordered, and 
30.000 of tbe albums had been 
placed with the Fund at cost so 


that It could make its own 
profit. 

It has taken a year to pre- 
pare the promotion. Some of thfe 
logistics involved getting the 
pictures from Japan where they 
were transported to tbe ILK in 
four chartered Boeing 707s. 

There were parades of animals 
on station forecourts up and 
down the country yesterday. In 
London former Miss World Eva 
Rueber-Staier rode an elephant 
at Shell's giant Elephant and 
Castle station as pictured. 

Esso’s order of badges is 
around 150m. and its promotion 
Is probably costing the same 
amount as Shell’s. Motorists will 
get two badges in each packet. 
Tbe badges will be of 76 football 
clubs and there are free cards 
for collectors to mount the 
badges on. They can also buy 
starter packs of 26 badges for 

20p. 

But the mystery remains. 


Who buys foreign cars 
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By Pamela Judge 

THERE are now over 600,000 
foreign cars on the roads of 
Great Britain — about 6 per cent 
of the total market. Surprisingly, 
perhaps, they are relatively less 
likely to be found in London, 
more in the Midlands, according 
to the latest Target Group Index. 

Compared with the owner of 
a British car, the owner of a 
foreign one is older and more 
middle-class, but the trend for 
the car market to become more 
working class is also reflected in 
foreign car sales. Over 20 per 
cent -of all car sales are now 
made to DE's: 2 years ago the 
proportion was 15 per cent. 
Owners of British cars: 

ABC1 40% 

C2DE 60% 

Owners of Foreign cars: ’ 

ABC1 51% 

C2DE 49% 

Owners of British cars: 
under 35 36% 
over 35 64% 

Owners of Foreign cars: 
under 35' 30% 

, over 35 70% 

Buyers (in the last year) 
qf British cars: 

under 35 48% 

■ ' over 35 52% 

Buyers (in the last year) 
of Foreign cars: 

under 35 42% 
over 35 58% 


In the year ending March 1971, 
over 9.5m. adults bought alcoholic 
drink from supermarkets, com- 
pared with. 7.2m. in the previous 
year. About 50 per cent, were 
women, compared with 47 per 
cent of all who ever buy drink 
for home consumption from any 
source. 

Growth In the last 12 months 
has almost entirely been confined 
to working-class custom: C2DEs 
now ccnstitute 62 per cent of 
all who buy drink at super- 
markets: a year ago they were 
54 per cent And, whatever their 
social class may be, more than 
a third of the supermarket drink 
trade comes from people with a 
household income of over £2000 
a year. 

For the first time, the TGI 
-(conducted by British Market 
Research. Bureau) has looked at 
the purchase of some women's 
toiletries by men. The survey 
asked whether they “ ever bought 
any of these products for women 
these days ’’ and the products 
covered were perfume and toilet 
water, and bath salts, cubes and 
additives. The respective figures 
were 24 per cent (perfume) and 
22 per cent, (bath products), with 
higher levels than this In both 
London and Tyne-Teea. 


Debenhams: A great deal 
of progress! 


Statement by the Chairman Sir Anthony Burney QBE 


On 31sc January. 1971 Mr. John Bedford 
resigned from his position os Chairman of 
the Company, having already handed over his 
responsibilities as Chief Executive to Mr. A. J. 
Smith on 27th May, J970. Mr. Bedford has 
been a member of the Debenham Group for 
nearly 40 years, was elected to the Board in 
1948 and has been its Chairman since 1956. 

As his successor I would like to take this 
opportunity of thanking Mr. Bedford on 
behalf of the Board and Management for his 
outstanding services to the Debenham Group 
over such a long period. 

TRADING RESULTS 

Group sales for the period of 52 weeks 
totalled £130,773,000 showing an increase of 
1 1 over the previous period after making 
adjustments in respect of businesses closed 
down. Gross margins showed little change but 
the growth in sales was sufficient to contain 
higher expenses, particularly salaries and 
wages and to increase the profit before 
taxation by 33.5%. The exceptional items, 
which appear as a separate entry in the 
profit and loss account, include a taxation 
recovery of £450,000 arising from the “ three 
year surplus ” provisions of the Finance 
Act 1965, profits on debenture redemption of 
£128,000 and costs of £225,000. after relevant 
tax relief, involved in converting or writing 
off machinery as a result of decimalisation. 
There is also shown on the profit and loss 
account and taken direct to reserve a surplus 
(after estimated capital gains tax) of £329,000 
arising from the granting of a long lease of 
the Company's property with a frontage at 
39/49 Wigmore Street, London, W.l. 
TAXATION 

The charge for taxation has been relieved by 
£334,000 (£155,000) mainly owing to the 

retrospective reduction in the rate of 
Corporation Tax. 

Your Board welcomes the halving of the 
rates of Selective Employment Tax with effect 
from July. 1971 which will benefit the Group 
to the extent of some £400,000 in the current 
year 1971/72 and will assist materially in 
meeting the continual rise in expenses with 
which all branches of industry and trade in 
the United Kingdom are faced today. Your 
Board also favours the Government's proposal 
to replace Purchase Tax and Selective 
Employment Tax by Yalue Added Tax which 
will be less discriminatory in its application. 

It is strongly urged, however that the 
operation of Value Added Tax should be 
made as simple as possible in order to 
minimise the increase in administrative costs 
which will inevitably occur. 

REORGANISATION 

During the period a further department store 
in Leicester was dosed and the property sold 
owing to redevelopment of the trading area 
in that city. Since the end of the period stores 
in Leeds, Bradford and Bath have been closed 
in pursuance of your Board’s stated policy 
to realise assets which are not providing an 
adequate return. The accounts reflect as an 
exceptional item a terminal surplus, after 
taxation relief, of £51.000 arising from 
businesses which have ceased. 

DECIMALISATION 

The total cost to the Group oF the change-over 

to decimal currency on the 15th February, 

1971 amounted to just under £1.100,000 of 
which £850,000 represents the cost of 
replacing non-convertible equipment and is 
being financed over three years. The Group's 
Training Department carried out a 
comprehensive programme of training 
covering several months up to the 
decimalisation date and great credit is due 
to this department and to the staff for the 
smoothness with which the change-over was 
effected. 

DIVIDEND 

An interim dividend of 71% was paid in 
December last and your Board recommends 
the maintenance of the final dividend at 12i% 
making 20% for the period under review, 
compared with I8J% for the previous period. 

A YEAR OF PROGRESS 

Your Board believes that during the period- 
under review the Group made rapid progress 
despite the present aggressive environment 
of retail trading. Moreover the change to 


Copie* th* fu,r Repot and Account* ore orolfekJ* 
from The Company Secretary. Datenhonu Umttad, 
One Wo/fecfc Street. London W1A IDF. 


Central Buying has now been nearly completed. 
There are a number of specific areas which 
are worthy of particular mention:— 

Special Functions of Directors 

As shareholders are already aware, certain 
individual Directors have been given 
responsibility for particular functional activities 
notably Buying. Selling, Property matters. 

Food and Personnel. As a result of this 
reorganisation considerable improvements have 
been able to be effected in efficiency, 
organisation and control. 

Standardised Departmental Projection 
Research into selling and display techniques 
in specific departments has resulted in the 
development of methods of projection which, 
having proved successful in trial stores, 
have now been adopted as standard for the 
majority of stores. This policy has had 
the effect of achieving: 

a. A better visual presentation of our 
merchandise: 

b. Greatly improved sales and profitability. 
Range Rationalisation 

in view of the importance of keeping under 
control the investment of the Group’s 
funds in stock, considerable attention has 
been paid to the intelligent rationalisation 
of ranges without prejudicing the variety and 
originality of our stock assortment. It is 
gratifying to note that despite a sales increase 
of £1 1 million, stocks in hand at the year 
end show a reduction of about £1 million. 

PROPERTIES. EXPANSION & 

REFURBISHING 

Tour Board is determined that full and 
profitable use should be made of the Group's 
resources, and to this end is keeping its 
property portfolio under continual review. 

Particular attention is being paid to the 
relationship between the current market 
value of each individual property, and the 
trading results which are at present being 
achieved by its use as a department store. 

As a result of this examination, a number of 
steps have already been taken, and others 
are under consideration. 

In Nottingham, the Group owns a valuable 
site, at present occupied by James G. Farmer 
Limited, and we have decided to lease 
space in the new Victoria Shopping Precinct 
and to transfer Farmer's to a modem setting, 
thus allowing development of the existing 
site for other purposes. The new Farmer’s 
business is due to open in April 1972. 

We have sold the Marshall & Snelgrove 
site in Leeds, and the proceeds will be 
devoted to our refurbishing and expansion 
programme. 

One of the Group’s most valuable properties 
Is the London site now occupied by 
Debenham & Freebody and the Headquarter 
offices, and we are taking the best professional 
advice as to its possible development, 
bearing in mind the future needs of the 
business of Debenham & Freebody. 

The success of our first venture into Precinct 
trading encourages our belief that this will 
be one of our major sources of expansion 
in the future; in consequence it is our 
intention to continue with these projects on 
suitable sites where we can obtain economic 
rental terms from Developers. 

Plans to develop “ Out-of-Town ” Shopping 
Centres have, to our disappointment, met 
difficulties. Over 100 potential sites have 
been examined and the majority considered 
suitable, but regrettably we are frustrated 
by severe planning difficulties. However, our 
efforts continue. 

We are accelerating the refurbishing of 
our older unics by the modernisation of 
shop fronts, and interiors. Experience has 
shown that this, coupled with energetic 
merchandising, brings an almost immediate 
improvement in trade and profitability. We 
, are convinced that by investment in this 
refurbishing programme, we shall ultimately 
secure a better return upon the asset value 
of the majority of our properties than by any 
other means. 

FOOD & RESTAURANTS 
Debenham Food Hall 

We have continued the policy of refurbishing 
our Food Halls and converting them to 
modern self-service units; fifteen departments 
hzve been completed, and plans are well 
advanced for six others to receive similar 


treatment this year. As a result of these 
changes, coupled with a new merchandising 
approach, the growth of food sales over 
the past five years has been as follows:— 

Ol 


Sales 

1966/67 

1967/68 

1968/69 

1969/70 

1970/71 


TO 

increase 

previous 

year 


inde 


36.0 

34.2 

39.3 

15.1 


£'000 
4.307 
5357 
7.860 
10,557 
12. ISO 

Further development of our Food Department 
as individual units is being actively pursues 
Debenham Catering Units 
The requirements of the general public have 
changed considerably during recent years, and 
quick snack meal is now more readily acceptabl 
than a full luncheon with waitress service. 

Accordingly, it is intended chat future 
development of our catering operations will b 
in the direction of attractive self-service units. 

A new venture during this past year ha 
been the introduction of the " Coffee Bean ” 
unit, seating forty people. The first two 
experiments have proved attractive to 
customers and economical to operate, and 
further units are now in the course of being 
installed. 

SUPPLIERS 

We should like to express our appreciation 
of the service given to us by our suppliers, 
with a large number of whom we have had an 
association extending over many years. 

We panicualriy acknowledge the help and 
co-operation we have obtained in ensurmg the 
high standards of value, quality and presencatioi 
which we require in the manufacture of our 
own DEBROYAL products. 

STAFF 

Particular attention has been directed during 
the past year to increasing our resources of 
managerial and technical staff in order to meet 
the Group's immediate and future needs. 

Several new training courses have been 
Instituted with the aim of developing the 
abilities and increasing the knowledge of staff 
at all levels. These training schemes will be 
further extended to meet our particular needs. 

We have Increased the recruitment of young 
men and women of high potential and have 
three trainee schemes for those with degrees 
or diplomas from Universities and 
Polytechnics, and for those entering direct 
from School with G.C.E. at Advanced or 
Ordinary level. These trainees are regarded as 
important investments for the future. 

Particular tribute should be paid to ail 
members of the staff, on whose loyalty and 
hard work the success of our business largely 
depends. The reorganisation which has been 
taking place has made heavy demands on 
Managerial andExecutive staff and they have 
responded admirably in every way. 

FUTURE PROSPECTS 
In my predecessor's Statement for 1969/70, 
he referred to the re-organisation of Central 
Buying and to various organisational 
changes which had taken place, notably the 
appointment of Mr. A. J. Smith as Chief 
Executive, supported by a younger team with 
well defined responsibilities. 1 am happy to 
be able to report to Shareholders that, as 
anticipated, considerable improvements in 
efficiency have followed these changes. A great 
deal of progress has been made in the past 
year to increase the profits and improve 
Cash Flow both by better trading and through 
greater efficiency in the control of stocks 
and expenses. Constant attention continues 
to be given to these matters and Further 
improvements are planned, particularly in 
relation to working capital, where continuing 
inflation makes heavy demands on cash 
resources. Although costs are still escalating, 
the reduction and ultimate removal of S.E.T. 
will assist your Company to contain at 
least some of these additional burdens. 

We are hopeful, therefore, that with the 
combination of greater trading efficiency, 
and the reduction in S.E.T.. this year will be 
a satisfactory one for Debenhams Limited. 

We are constantly seeking and examining 
possibilities for the expansion and development 
of the Group, and confidently believe that 
the forecast made in the Chairman’s 
Statement last year that the 70’s will 
be the most exciting decade In la ’• 
history, will be Fulfilled. 
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Rolls-Royce in 


ia 


Europe 


F: 


»v 


U.S. SENATE having 
'.-tided by a margin of one vote 
provide Lockheed with a 
:50m. loan guarantee, work 
n go ahead both on the 
,'iStar and on the RE-211 
\gine which is to power it. 
le 30,000 workers at Rolls- 
»yce and its suppliers whose 
bs were at stake can to that 
tent breathe more easily; 
We shall all be set." the Minis- 
r for Aerospace told the 
immons yesterday, " on a 
urse aimed at completing the 
eject” But there are still, as 
; acknowledged in answer to 
lestions, various uncertainties 
be cleared up. Notification 
ill presumably be received 
■ry soon from President Nixon 
at he means to make the 
‘tarantee available, and tech- 
cal progress on the RB-211 
ipears to be satisfactory. 

But the financial position of 
-ickheed is still far from 
cure. It has to arrange the 
<ans it needs from banks 
hich have reason to be 
eptical about the company's 
lility to forecast profits and 
hich are constantly assured by 
; competitors that the Tri-Star 
unlikely to be a commercial 
iccess. It so far has 103 firm 
■ders and 75 options, which it 
ill now seek to confirm and 
rtend. It hopes that it will 
'entually sell 350-400, making 
profit on the last 150, but that 
•mains to be seen. 


gamble Into which Rolls-Royce 
entered for the sake of remain 
iog in the front rank of the 
world's aero-engine producers. 
It has yet to be seen whether, 
as a result of the Government's 
intervention, the gamble will 
still come off. It has to be 
borne in mind that the public 
help which is being provided 
for Lockheed, after months of 
heated discussion and by a tiny 
majority, consists only of a loan 
guarantee backed by the com- 
pany's assets. The help being 
provided for Rolls-Royce is not 
only much larger but is virtually 
unsecured since it depends on 
the success of Lockheed in sell- 
ing TriStars. There is, as the 
Minister admitted yesterday, a 
risk involved in projects of this 
kind. 


Financial control 


'isk involved 


If Lockheed were eventually 
i follow Rolls-Royce Into 
inkruptcy. there would be very 
:ttle future for the RB-211. 
ven if it merely fails to sell 
'? many TriStars as it hopes, 
'jwever, the profitability of the 
tgine project will be seriously 
ifected. Lockheed has agreed 
i raise the price originally 
treed for a set of three engines 
v roughly 20 per cent, but 
iere is still expected to be a 
•reduction loss of some £30m. 
.i the first 555 engines. The 
, .K. Goi-ernment will meet this 
ist. It will also be supplying 
nother £70ra. on top of the 
130m. already spent (only 
53m. provided by Rolls-Royce 
self) on development work. 
The sheer size of these figures 
Iustrates the scale of the 


The risk is unavoidable. It 
is impossible, when setting out 
on a major development project 
of this kind, to judge accurately 
what costs will finally turn out 
to be or how many orders will 
be secured. The fault of Rolls- 
Royce lay, first, in biting off 
more than it could chew, and 
second, as the report from the 
Industrial Reorganisation Cor- 
poration seems to have showed, 
in failing to establish proper 
financial control. There are 
still good reasons for not pub- 
lishing this report — particularly 
because much of the informa- 
tion contained in it was supplied 
on a confidential basis — but the 
short summary of it presented 
to the Ministry of Technology 
must have been enough to make 
clear the Corporation’s view 
that it would be wrong to put 
fresh money into the company 
without making drastic organi- 
sational changes. 

These have now been made, 
the Government Is giving the 
RB-211 project its full backing, 
and it is to be hoped that the 
story will still have a happy 
ending. But it must now be 
agreed by everyone that this 
is the last major project of its 
kind which Rolls-Royce can 
undertake alone. If Europe is 
not to become entirely depen- 
dent on the U.S. for aero- 
engines in future, it is time to 
prepare the ground for a Euro- 
pean consortium. 


An embittered 
battle 


ARLIAMENT rises to-day fnr 
ie long summer holidays; and, 
5 usual, the recess comes not a 
inment too soon. The end-nf- 
?s5ion pile-up of legislation 
as produced a succession nf 
mg hot days and even cotter 
arliamentary nights which 
ave left tempers frayed and 
olitical judgment dangerously 
trained. It will do politicians, 
ublic and Press no harm to 
ive politics a rest for a while 
.nd to regain a certain amount 
f perspective, not to say 
harity. before facing the party 
onferenccs in October. 

This thought is a common- 
dace at Westminster in the 
irst week in August but it has 
•articular force behind it this 
ear. It is. of course, unavoid- 
ihle that party strife should be 
t its height when a new 
lovernment comes in. The new 
ninisters bring with them an 
iggressiveness born of long 
rust ration and policies whose 
■hief political virtue is to look 
is unlike those of the previous 
lovernment as possible. The 
ipposition for its pan brings 
be resentment of the van- 
ished and a desperate attach- 
nent to its own old policies, 
respective of changes in cir- 
cumstance. 


blame them for modifying their 
original programme in response 
to political pressure — for bail- 
ing out some " lame ducks ” 
or for reflating too much this 
autumn — while the public at 
large has tended to take them 
at their own words and there- 
fore to blame them for un- 
pleasantnesses for which they 
are not really responsible. 

To some extent this has been 
a failure of individual personali- 
ties. Mr. John Davies, for 
instance, has never managed to 
get across either to the House of 
Commons or to the public the 
fact that he is in reality a 
humane and pragmatic person 
and he has in consequence 
found his policies handicapped 
to a quite unnecessary extent. 
Similarly Mr. Rippnn has made 
the worst of a perfectly good 
case for the Common Market by 
his unwillingness to meet his 
questioners halfway. The Chan- 
cellor of the Exchequer in the 
three major statements he has 
made this session has done 
rather better, but he has never 
managed to give the impression 
of a man with a coherent prac- 
tical strategy worked out on a 
non-sectional basis. 


Responsibility 

Nevertheless beneath the 
normal asperity of this session 
it is not altogether fanciful to 
detect a deeper antagonism and 
a more serious malaise than was 
present either in 1952 or 1964. 
. The basic cause of this mood is 
; no doubt the underlying 
‘ economic situation. The com- 
bination of very high unemploy- 
ment and rapid inflation has 
alienated public opinion to an 
! unparalleled extent and given 
both political parties every 
incentive to try to saddle the 
. other with responsibility for the 
mess. But over and above this 
J ihere have been faults in the 
* leadership nf both political 
parties which have made 
matters w»r se. 

On the Government side there 
has been a disappointing failure 
oF communication. In many 
ways Mr. Heath and his col- 
leagues have got the worst of 
all possible worlds. The purists 
r 


Accusation 

It would be unreasonable to 
criticise the Opposition for 
making the most of this failure 
and for painting as black a 
picture of the “divisiveness'* 
of Government policies as they 
can. But the trouble has been 
that in almost every case it has 
been abundantly obvious that 
responsibility for our present 
discontents is shared not simply 
by the last Labour Government 
but by the individual Opposition 
spokesmen who are now leading 
the attack. 


With the Common Market 
votes looming up in the autumn 
against an uncertain economic 
background, the chances of the 
situation being much improved 
when Parliament returns are 
not very good: but the next 
eight weeks should give politi- 
cians of all shades of opinion 
time to reflect that a debate, 
conducted on these embittered 
lines, does nobody very much 
good. 


For fifty years the word ‘crisis’ has been attached to fiction publishing, 
yet the stream continues unabated. If there is a crisis now, it is in 
the area of novels with minority appeal. Ken Gofton reports 


*.V 
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The money in fiction to-day 


M ICHAEL Franklin is a 
26-year-old publisher 
who, in a short time, has 
raised a lot of publicity and 
many eyebrows in the literary 
world. What has propelled him 
into the headlines is his state- 
ment that he has sold for the 
high figure of £35,000 the 
foreign, rights of a first novel 
from an American writer, and 
this will be the first book to be 
issued under the imprint of his 
company, Talmy Franklin. 

It is true, that at least one 
leading paperback house con- 
siders the book — The Dice Man 
by Luke Rhlnebart— as a highly 
interesting property. The doubts 
arise because first novels, these 
days, are among the most diffi- 
cult books to get onto the re- 
tailers' shelves, and the fight is 
even harder if the title is being 
brought out by an unknown 
publisher. 


60 new books 


a day 


‘ Crisis " is a word that has 
been applied regularly to fic- 
tion publishing for half a cen- 
tury or more, and is being heap! 
again to-day. Yet there is still 
just as much fiction publishing 
goihg on; the Publishers' Asso- 
ciation reports that 2,320 new 
works of fiction were issued last 
year, and a further 2,129 were 
reprinted or brought out in new 
editions. The figures have nut 
changed much for a decade. 
The total number of all new 
titles last year was comfortably 
over 20,000, or over 60 new 
books a day. 

That figure of 2.000-odd works 
of fiction a year includes an un- 
disclosed number of pulp 
romances and westerns. Never- 
theless, it is probably asking 
ton much that all serious novels 
should be either of high literary 
merit or high entertainment 
value. And even if they are, is 
it reasonable to suppose that 
the market is big enough for 
them all? 

My local, home counties book- 
seller might be taken as more 
typical of the trade than the 
famous London bookshops like 
Hatchards and Foyles. Faced 
with this vast choice of 
material, his attitude to fiction 
these days, he says, is very 
cautious, and tempered by the 
tastes of known customers and 
the confidence and effort being 
put behind the book by the pub- 
lisher. His middle-class custo- 
mers are more likely to buy art 
books in hard covers, and wait 
for the novels to come out in 
paperback. 

In the industry itself there 
are as many points of view as 
there are publishers. But that 
does not mean it is not possible 
to reconcile apparently contra- 
dictory statements to reach 
broad conclusions. At one end 
of the scale you will find 
Charles Pick, a director of the 
Heinemann Group, a Mayfair- 
based jewel in the crown of 
Thomas Tilling. Last year the 
group reported record profits of 
£705,000 on a turnover of 
£4.6m., and a return on capital 
employed of 21 per cent The 





C. Greene, managing director of Jonathan Cape : 
No temptation to lower standards. 


Charles Pick, managing director of William Heinemann : 
Predictability means profitability. 


THE STATISTICS OF BRITISH PUBLISHING 


Fiction 

titles 


(of which 
reprints) 


All titles 


(of which 
reprints) 


1960 

1961 

1962 

1963 

1964 

1965 

1966 

1967 

1968 

1969 

1970 

Source: Publishers Assn. 


4,209 

4.485 

4.232 

4,249 

3,957 

3,877 

4.263 

4,163 

4315 

4,405 

4,449 


1320 

2,099 

1.980 

1,874 

1361 

1,633 

1,793 

1,777 

2,033 

2,154 

2,129 


23,783 

24393 

25.079 

26,023 

26,154 

26358 

28383 

29.619 

31,420 

32393 

33,489 


5,989 

6.406 

6.104 

5,656 

5360 

5313 

5,919 

7,060 

8,778 

9,106 

9,977 


Total 

turnover 

£m. 

75.4 

78.9 

813 

90.1 

983 

104.8 

119.5 
125.7 

137.9 

145.6 
n/a 


fcxporr 

turnover 

£m. 

293 

31.7 

34.4 

39.1 
433 

46.1 
5M 
533 

62.1 
683 
n/a 


Between the extremes o! 
Heinemann and Calder and 
Boyars lie many others. Jona- 
than Cape, for example, is a 
middle-sized publishing house, 
making an operating profit of 
£100.000 on a turnover o« 
£750.000 in 1969. Its managing 
director, Graham C. Greene, 
a nephew of the famous author, 
falls into the camp which 
claims that hard-back fiction is 
not selling as well as it used tc 
do. The 30 per cent, of the 
company's turnover that come? 
from fiction does not generate 
a similar share of the profits. . 

“ One can make a lot o! 
money publishing books of nr 
partimlar value, and I shoulc 
stress that we would not hi 
tempted to dn that because i 
would take the interest out o 
the business," says Greene 
"The fun and the excitement it 
publishing is finding out if yoi 
can sell a lot of copies, mon 
than you' would expect, of i 
really good book.” 

At Weldenfeld and Nicholsoi 
they have deliberately decider 
to publish fewer novels nex 
year, but to put more marketing 
effort behind each title and si 
aim for higher turnover an« 
profits. Max Reinhardt at th> 
Bodley Head puts a slightly dif 
ferent slant on it when he say 
that books by well-knowi 
authors go on for ever, wherea 
those by" unknown authors, up 
less they arc very carofiill: 
nursed along, can die withli 
three to four months. “Nuri 
ing” means everything iron 
personal letters to reviewers t 
a snap decision on extra advet 
Using when it is justified. 


Management 


know-how 
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William Heinemann subsidiary 
is essentially a middle-brow 
fiction house (its own descrip- 
tion). and its return on capital 
was an impressive 43.5 per cent 
("The lower the brow, the 
higher the profit,” said an 
envious competitor.) 

Be that as it may. Charles 
Pick claims that the delightful 
thing about fiction is its stab- 
ility. If business is predictable, 
it can be profitable. The 
editorial skill in recognising a 
worthwhile book has - to be 
matched by a technical skill in 
being able to assess how many 
copies can be sold. He main- 
tains that on average 70-80 per 
cent, of the first printing of 
William Heinemann novels are 
sold in the calendar year of 
publication, and he is very dis- 
appointed if less than 60 per 
cent, is sold ahead of publica- 
tion. 

A big publisher like Heine- 
mann is likely to have branches 
in all the main markets, which 
can make a crucial difference in 
securing comprehensive world- 
wide distribution. Booksellers 
will trust the judgment of a 
house they know, says Pick, 
which is a help in getting a new 
novelist off the ground. And 
smoothing out the profits and 
losses of the new hooks in any 
particular year is a substantial. 


profitable backlist — which in the 
case of Heinemann accounts for 
50 per cent, of turnover and 
includes such names as Monica 
Dickens, J. B. Priestley, Somer- 
set Maugham, Erie Stanley 
Gardner, and Morris West 


Heinemann’s Mayfair opulence 
contrasts neatly with the 
cluttered, hectic atmosphere at 
Calder and Boyars, housed over 
a Soho delicatessen. Calder and 
Boyars's turnover of £103,000 in 
1969 was one-tenth that of Wil- 
liam Heinemann alone. Its 
speciality has been “ minority ” 
fiction, and particularly transla- 
tions of modern European 
novelists— a worthy aim, though 
common sense suggests that it 
cannot be the most profitable 
field to plough. 


John Calder worries about his 
backlist— -full of titles which he 
believes one day will get the 
recognition they deserve, but at 
the moment are eating up 
money in printers’ warehouses. 
He worries about the level of 
demand for his particular type 
of book, which he estimates is 
falling by 20 per cent, a year. 
Currently, he claims, half of the 
company’s sales are of fiction, 
but prudence dictates that this 
should be trimmed next year 
to perhaps 30 per cent Manu- 
scripts • he would have been 


happy to publish five years ago 
he can no longer consider. 

The current Calder and 
Boyars catalogue makes a plain- 
tive plea for a fairer deal. "Some 
important books may only 
attract the attention of a small 
minority, but it is that minority 
of thinking people that can do 
most to improve the world, 
which is why it is important that 
serious minority publishing 
should continue to exist," it 
says. "We therefore hope that, 
'in the next few years, thought 
will be gpven by the authorities 
to providing some subsidy to 
help the publisher who is will- 
ing to make sacrifices for worth- 
while books that large commer- 
cial publishers would not 
touch ...” 

In fact, the crisis of the novel 
is, more accurately, the crisis 
of the novel with minority ap- 
peal. "There is no problem 
about publishing the next book 
from Alistair MacLean or John 
Updike,” says Andre Deutseh. 
A book may fall into the 
" minority ’’ category because 
"the author is unknown, or be- 
cause it deals with a subject for 
which there is not a large audi- 
ence. It follows that paperback 
rights, . particularly, and film 
rights, are less saleable. The 
position is aggravated by the 
sharp increase in printing costs 


of the last few years (they go 
up again by an average of 8.6 
per cent this month): this 
naturally hits the short-run pro- 
duction hardest. 

At the minimum print run of 
about 2,000 copies, breaking 
even is about the best that can 
be hoped for, and the import- 
ance of public library sales is 
paramount. For the record, 
U.K. library expenditure on 
books rose from £11.4m. in 
1968-69, to £12.4m- in 1969-70; 
while a book price index kept 
by the Library Association 
jumped from 159.3 to 1933 (all 
titles) and 116.5 to 127.1 for 
adult fiction. 

Although there might be argu- 
ment about how fair it is to 
compare these figures, there is 
no argument about the fact, that 
hook prices are going up faster 
than library budgets, and pos- 
sibly faster than the public 
finds acceptable. 

. Like a number of other pub- 
lishers. John Calder has con- 
sidered getting round this par- 
ticular problem by using other 
printing techniques. He has pub- 
lished some plays and short 
works by having them typed 
on an electric typewriter and 
then printed web off-set, and 
believes that this technique may 
lend Itself to novel publishing 
in the future. 
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This, in a sense, pulls ■ 
threads of the argument ' 
gether. An author’s manuscrir 
may be a work of art, but 
printed book is a commodity t:.ip 
be marketed like groceries d'tili 
a motor-car. In that respec 
fortune favours the big con 
panies with the financial n 4 
sources, the management knovlfi 1 1 HI « } \ 
how. the distribution network 1 * 1 * ■ * 
It also favours the establishe 
brand leaders— and in this cm 
text a brand leader is an estal ' 
lished name, be it AgafH 
Christie, Hammond lanes, c 
Graham Greene. 

“What is important to ft 
public about Graham Greene : 
that he is recognised as such 
marvellous story-teller,” saj 
Max Reinhardt. " Highbro 
fiction is all right occasional!; 
but all the novels that has . 
survived in the long run ai 
rattling good stories." 

Losing money on a ne 
author is the cost of establisl 
ing to-morrow's brand leader 
and publishers for the most pa 
recognise that fact If, beyor 
that, they choose to publiz 
" difficult fiction," 41 avant-gan 
fiction" or 44 minority fiction., 
well, it is their choice, but cris 
is hardly the word to use if th* 
fail to find a viable market. -4 


MEN AND MAHERS 


How best to 
sell your 

books in Britain . . 


Yet another illustration of how 
small companies and big com- 
panies do not necessarily make 
good bedfellows comes from the 
publishing business, where the 
Leslie Frewin publishing house, 
which puts out about 20 general 
non-fiction titles a year, has just 
broken away from the much 
larger Hutchinson group, turn- 
over £4Jm. The Frewin com- 
pany was started in 1963. and 
the following year Hutchinson 
took a 49 per cent, stake in it, 
and has been doing its market- 
ing here and overseas. Then 
the last Hutchinson annual 
report noted that it had been 
agreed that "the association 
should be terminated," but "it 
has not yet proved possible to 
agree final terms however, 
the debt owing from that com- 
pany will not be met in full," 
so the Board had made pro- 
vision for this. 

Now terms have been agreed, 
and Mr. Leslie Frewin and 
family have bought back total 
control. Mr. Andrew Turvey, a 
director of the company, is cate- 
goric about the reasons for the 
break-away. “ We instigated it 
We were disillusioned about the 
service we were getting.” As for 
th “ debt owing," Turvey says. 

That's nonsense. They owed 
us money. The cream was being 
taken by Hutchinson. And any- 
way. they wanted us. They 
tried to take us over.” 

Whatever the truth. Frewin 
has now linked tor distribution 
purposes with a company much 
more like itself — Tom Stacey 
Limited, set up only last year 
by ex-journalist and ex-Conser- 
vative candidate Mr. Tom Stacey 
as main shareholder, and Lord 


SL Oswald as another major 
shareholder. (St. Oswald’s 
entry in Who’s Who includes 
" Reuter's correspondent for 
Spain 1935 . . . condemned to 
death 1936”) Stacey already 
does distribution for four other 
small publishers (Churchill 
Press, Boydell, Vision. Alan 
Wingate) to help sustain a full 
eight-man sales team for his 
own titles, now appearing at a 
rate of 140 a year. 

Stacey says of his company 
that it publishes "anything ex- 
cept pornography and socialism 
— in some respects you might 
say they were the same thing.” 
and likens it to Victor Gollancz, 
only of the Right. About 20 per 
cent of his titles are of a poli- 
tical or semi-political kind. 
With help from this quarter. 
Turvey at Leslie Frewin is 
** hoping to get a breath of fresh 
air back into publishing. It 
needs It” 



RHMAfl 

FOX 

AND 

FARTNERS 


. . and in Japan 


14 And would you stop saying 
‘ We’ll cross that bridge 
when we come to It! * ” 


A further quirk of the publish- 
ing world is that the Japanese 
seem to be taking a big interest 
in John Maynard Keynes. 
Macmillan is publishing, in 
conjunction with the Royal 
Economic Society, a 24-volume 
Collected Writings of Keynes, 
and the first four volumes came 
out here in April. Then the 
Japanese, along with a big 
order, said they wanted to 
mount a special exhibition, at 
the Mamen bookshop in Tokyo. 
So for five days various 
Keynesisma, including some Low 
cartoons and the - manuscript of 
41 The Economic Consequences 
of the Peace," were on show 
in a special room, and in those 
five days 3,000 visited the 
exhibition— a thing not likely 
to happen in London. But it 
goes to prove what other 
publishers have found — that 
Japan is a good market for 
economics books is English. 


Hay's Wharf's 


giant developer 


At the age of 30, Mr. Michael 
Rivkin may have put together 
the biggest single office develop- 
ment deal in London's history. 
His Renslade group of com- 
panies has been involved with 
plans to unlock the property 
riches of Hay’s Wharf for two 
years now. To start with, he was 
partnered by the late property 
wizard Mr. Felix Fenston. And 
any number of other companies 
have been interested in the 
Hay’s Wharf land, on the south 
bank of the Thames, east and 
west nf London Bridge. Then, 
last week. Renslade joined with 
Mr. Gabriel Harrison’s Amal- 
gamated Investment and 
Property in two deals west nf 
the bridge. Yesterday, the two 
companies joined again in a 
deal covering an lli acre 8ite to 


the east All this, as Rivkin put 
it could be “ equivalent in size 
to the office developments on 
both sides of New London 
Wall" 

Among the superlatives being 
bandied about yesterday, one is 
reasonably certain. Rivkin is the 
biggest property man in 
London. He stands 6 feet 11| 
inches. He started in property 
with Amalgamated, and since 
he left to start on his own with 
Renslade three years ago, he 
and Harrison have remained 
dose. 

Rivldn’s interests on the 
south bank now total 19 acres, 
Including four acres for which 
he is negotiating, on the 
periphery of the Hay’s Wharf 
land. What his plans (and those 
of St Martin’s Property on Its 
7 acre site) amount to, is the 
creation of a new community in 
what is a depressed and depress- 
ing area. 

What the developers and 
Southwark Council have to 
work out, is just how one 
fosters a new community. 
Rivkin has yet to seek planning 
permission for the lli acre site. 
But he is determined that 
people should live— as well as 
work— there. The plan is for 
luxury flats, looking over the 
river, "and only five minutes 
from the West End out of rush 
hour." 


I say, I say, I say 


A man had a cat which played 
its, own compositions on the 
piano. A friend advised him to 
take the cat to an impresario 
like Harold Fielding, to try and 
make some. money. He did, and 
when he came back, the friend 
asked " How did it go? ” 

44 A fine friend you are,” said 
the man; " Fielding told the 
cat ‘ You ought to get that 
orchestrated ’ and I haven't 
seeQ the cat since.” 


Observer 



International 


Sporting Club 


Gaming Act 1968 


Please take notice that on the 11th 
day of May, 1971 the Gaining Licensing 
Committee for the Petty sessions area 
of South Westminster in the County of 
London granted a Gaming Licence other 
than Bingo, pursuant to a Certificate 
•of Consent issued by the Gaming Board, 
in respect of the premises situated at 
Lansdowne House, Berkelej r Square, 
London W.l. to enable the premises to 
be used as a Casino by the International 
Sporting Club. 


W99) 


For membership please apply 
to the Secretary, 
International Sporting Club, 
Berkeley Square, LondonWL 
ortdephoneOl-6291657 


DATED THIS 28TH DAY OF JULY 1971 L. TOBIAS DIRECTOR . 

rACURZON GROUP CLL 
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ECONOMIC VIEWPOINT 



BY SAMUEL BRITTAI; 
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government’: the unfulfilled 



: 3 


ONE OF THE roost ^interesting cerned, the direction of move- to alter the result once inside, or three occasions — late and in The aim was to preceed gradu- money supply they are told that analysis, is dubious and unrelif that—- for all the rage work* ^ 

pledges in the manifesto on ment has been backwards. In the analysis would stUl have bowdlerised form. So one could ally, circumspectly and in co- Mr. Jenkins would not have ablcmakes it all tbe more destr- up by some Labour and tra». ; 

which the Conservatives fought the subjects with which I have been of interest. hardly expect anything other operation with the Treasury, given this information in his able to disclose as much as union leaders -- the reasons 

the last Election was that there been professionally concerned The real defect of the earlier, than complete silence now. This Nevertheless, it came as no sur- (Mr. Barber’s) place fan asser- possible of the reasoning behind behind Whitehall advice ni ■ 

would be “ more open " Govern- as an economic commentator, in- Labour, White Paper was that would be understandable if a prise when the. Treasury Chief tion that some philosophers it so that it can be subjected to hardly changed _ £ rom wnat , ; 


would be “ more open " Govern- as an economic commentator, in- Labour, White Paper was that would be understandable if a prise when the. Treasury Chief tion that some philosophers it so that it can be subjected to hardly changed jrom wnat,; 
raent. Of course Oppositions formation policy can be divided it was written in purely balance Conservative Chancellor had Secretary turned down the would label a "counterfactual”). the widest possible outside was under .Labour. The an aiy^. 

tend to think that Governments into two categories. There are of payments terms. There was discovered an entirely new way whole idea in the Budget debate Indeed, the number of deferen- scrutiny. To conceal speculative is earned, out b> the sap •; 

are too secretive. while areas in which Ministers have no attempt to discuss the real of regulating public expenditure in an avuncular fashion which tial references to the former pieces of Whitehall arithmetic people, too. For one ^ of ti ( 
Ministers in office can always accepted the Labour Govern- income effects on the assump- and the medium-term assess- suggested that MPs were child- Chancellor’s procedures is- is only to increase their po ten- struang features of the irreg 

find a million and one reasons merit's decisions about what to lion that exchange rates, costs ment had been abolished. But ren who would have to be disap- almost embarrassing. One feels tial for misleading opinion. Jars that the present Cover ; 


for not publishing the docu- publish as the last word in and prices are so aligned — as n o such intellectually interest- pointed of this -particular treat, that it would be an act of mercy 

ments on their desks. Neverthe- wisdom and have refused to they must be in the long run for Mr. Jenkins to nod 

less, the natural feelings of the budge a millimetre. There are — to bring about payments : — «•- ' 

then Conservative Opposition other areas in which they have equilibrium- But so far from 

did go so far as a specific moved backwards and are now remedying this defect, the new 

pledge; and this is rather im- actually publishing a great deal White Paper does not even 

portant for a Government that less. provide the straws that its 

has set such exceptional im- The best-known area of back- Predecessor did 
portanee on fulfilling the letter ward movexneDt concerns the r Perha P s tbe ™ indication 

of its Election promises. F p- r Whit* Pan*r<r Th#» recent of the secrecy-minded ness of 


I, of lts Election promises. EEC White Papers. The recent °* ae secrecy-minded ness of 

y ^ . W White Paper is a much flimsier the present regime oune with 

Only hall document than its 1970 pre- P ubhcation of the Public 

T The exact text of the pledge decessor. To take just one in- Expenditure White Paper last 
a - is reproduid in the ilfia dancer the 1970 White Paper *™ter. So far from developing 

b£ it nmftSft made f nie estimates of the «- XtePaper 

fo r\ be Mid Ulat a budgetary ^ ail'd agriculwS * giant leap boards by 

fo has been set up under Lord ouagerary ana agricultural ...^ .. nroiec- 

cc Franks to review the Official P°hcy in transfers across the wimarawin 0 an revenue projec 

ra Secrete Act- Sd one muS watt exchanges. The present White f^ns. This was accompanied 

to si whaf’mJt w°Ii But Pa^r limits itself to the tran- hy a whole host of explanations 

f, Sis^s X one haH ot toe sitional period ending in 1S77. 




We will eliminate unnecessary secrecy concerning the • , 
workings of the Government and we will review the operation of - ' 
the Official Secrets Act so that government is more open and more * 
accountable ro the public. ___ • . 


of Pledge! °The ^decisions about The stock response to this ^ ? mSTwSnTpr Is i n n r election manifesto 1970 ^-Jenkins reaped the summit has gone through a computer, but that they are not 

So What to publish and what to criticism, that the eventual im- JT. Conservative Party election manifesto, 1970. Qf perfection ta ^ matters , B ut concealment will aggravate any eUectodly repectab £ 

sc conceal are taken by Ministers pact is unforeseeable, simply 11 was ... D . beyond which no further rather than cure the disease and alternative. This tis all tied 

(with a great deal of official will not do. The value of a British Government to ing development has occurred. . Perhaps toe most revealing ad Vance is even conceivable. only leave the field open for wito toe case-by-case approaj ^ 

U advice) in toe course of their professional analysis, here as in estimate its outgoings without As far as one can tell toe assess- experience of ail is to sit in the Defenders of ^ Govern- peddlers of figures uninhibited and the disinclination of tl. 


that it would be an art of mercy Ministerial attitudes would ment brought into Whitehall ;. 
for Wfr JeSkSs to nod only he justified on toe assump- that they are nearly all busme! ; 
occasionallv in annroval bon that policy decisions were executives concerned wl; . 

y ‘ not influenced oy Whitehall machinery and execution rath; 

_ 1 . numerical prediction, and pro- than advisers on policy. Ev* I 

Conventions jecnons. In fart they are just the famous " Central Capabilf : 

as heavily influenced by them as unit ” under Lord RothschiJ ; 

Nevertheless, such nodding was the case under the Labour jg largely staffed by Ci\' j 

would be inappropriate: and Government; and the present Servants or cear-Civil Servanj 
not only for political reasons, regime . has not shown the and firmly embedded in ti { 
For in fact the Treasury prac- slightest interest in those ap- Cabinet office. ; 

tice has been evolving over the proacnes to economic manage- ■ ; I 

years. The present conventions ment which wouid be less ^ , I 

about publishing short-term dependent on forecasts or in Case ov case 

forecasts were worked out in recruiting economists interested J 

the Treasury in 1967 and sub- in developing suen approacnes. While Conservative prop 
sequentiy approved by Mr. Admittedly one of our curses ganaa tends to mocq toe m* ^ 
Jenkins, who took the major is the pa Luetic credence which jo . Whitehall, Conservati; ae 
step -of publishing the main becomes attached to any state- Aumsters tend ta be ve j n 
components at the time of his ment whicn has a numoer dependent on official Uy he 
1968 Budget The attitude of attached to it— and still more Service advnee. This does n Jr 
his successor appears to be that to any statistical exercise winch u“Ply they aiwa f 5 „ 


Conservative 


■ v i iu uiv uibu uivivcoiuiiai «uiuijoiO| uvib no •*» , . - - 

^ normal duties. It does not need other areas, is not in the final mention of ite incomings. 

P r any change in the Official answer, but the systematic set- The explanations did not even 
it . ^ ennvinre tho Government’s own 


As far as one can tell the assess- experience of all is to sit in the Defenders of the Govern- peddlers of figures uninhi bited and the disinclination of ti 

ment plays exactly toe same gallery when toe Chancellor is n, ent > s attitude might point out by Whitehall's conscientious present Conservative leade in- 

role under the present Chan- examined on questions of that the examples I have given scruples. One very senior Civil ship to put up any posits 


B Secrets Act for them to publish tins out of the factors on which convince toe Governments own celior as it did under all his current economic policy. A relate t0 forecasts ^ projec . Servant once remarked that it philosophy of a mariv « 

more of the information and toe answer depends. What is back-benchers interested in the predecessors. major shift has just been Uons; Conservative Min- would be desirable to deluge economy in place of the lntej f' 

h analysis which lie behind their lacking in the present White suojecl Or. to take a related area: the announced here of greater isters may legitimately be more commentators with every pos- ventionirt consensus. In b . 

m Select Committee on Procedure importance than the Budget sceptical of such exercises, sible figure and forecast so that having like this Ministers gj ^ 

Bowdlerised went out of its way t0 su ssest itself. But every question relat- After all, “thinking of a no spurious respect would be the worst of both worlds. Tin; g; 

m/TruKimu a com p rom j se between those ing to the underlying Treasury number ” and “ taking away the paid to any particular item: are bitterly accused of “ folio®; bf 

Needless to say, there has who wanted a full Parliamen- analysis is parried by the number you first thought of ’* Although more cynically ex- ing classical economics ” a£ Sg 


s? decisions. The Act only comes Paper is a “ do-it-yourself ” kit. .. , _ beiect committee on procedure importance tnan tne euaget sceptical of such exercises, sible fi, 

s' in if. despite a decision not to If this had been provided, it BOWdienSed went out of . its * ay t0 su 8 gest ^ elf ' B “ l every question relat- After all, “thinking of a no spi 

a publish, the information — or would have been possible to a compromise between those ing to the underlying Treasury number ” and “ taking away the paid t 

some version of it — neverthe- work out the net cost of pay- Needless to say, there has who wanted a full Parliamen- analysis is parried by the number you first thought of” Althou^_ . . — — „ 

less finds its way into print ments to Brussels on varying been no suggestion of publish- tary Committee on economic Chancellor by some remark would hardly have given worse pressed, this is not very different being devoted to market force fi. 

There is then usually a “leak assumptions about the yield of in S tbe medium-term economic affairs and the Treasury, which such as “it is not the custom results than some recent balance from the point of view of this Yet at the same time they a. J 

inquiry” (unless the leak levies, the si2e of the Com- assessment, which would be did not, by suggesting a care- to give this information except of payments forecasts. But it article. deriving none of the advantage ™ 

comes from ex-Prime Ministers munity’s budgetary expenditure, required to make full sense of fully circumscribed Sub-corn- at the time of the Budget.” is, unfortunately, at just this The Government's unwilling- that could be derived from d. ^ 

or Ministers, in which case it the return flow of funds to this the Government's expenditure mittee on Taxation and Finance When MPs wonder, as well they point that Conservative Min- ■ ness to publish -the economic ing just this. Action withrn ^ 


comes from ex-Prime Ministers munity’s budgetary expenditure, 


becomes a literary event). country, the yield of Customs programme. Even under toe which would itself be merely a may, about the effects of the isters make a profound logical reasoning behind ite actions has, words is liable to be just as uj 

But as far as official dis- duties and other key variables. Labour Government the assess- branch of the already estab- new spending spree on the error. The fact that a forecast, however, deeper roots. For a satisfactory as words used s 4- 

closures by Ministers are con- Even if the Government hopes meat was only published on two lished Expenditure Committee, borrowing requirement and the or other piece of Whitehall franker approach might reveal a substitute for action. : jjj 


l abour News 


Swan Hunter pay 
plan to-morrow 


BY MICHAEL HAND, LABOUR CORRESPONDENT 


J.THE 2.S00 workers whose four- 
Mlay-old pay strike has dosed the 
*Swan Hunter shipbuilding yards 
ion the Tyne since Monday and 
ch as made another 7,700 men idle, 
t liwill decide at a mass meeting 
o pto-morrow whether or not to 
r Return to work, 
n __ Mr. Ken Baker, a national 

0 -official of tbe men’s union, toe 
£ general and Municipal Workers, 
s bi s travelling to Tyneside to 
11 tliddress toe meeting. He will 
E. szell the strikers that although 

1 bfhe management refused to im- 
la cc>r° v e its pay offer during six 
h 8Q ours of talks which ended at 
m. .yo am. yesterday, it has now 

lisclosed what it is prepared to 
concede if its suggestion for a 
ca ompletely new wage agreement 
“ 5 taken up by the union. 

__ The strikers will have to 
ecide whether to accept toe 
1.10 a week now on offer from 
^ie management as an interim 
perease while a new deal is 
I lego Listed. This same proposal 
tas rejected by the men at last 
unday’s mass meeting but on 
• iat occasion Mr. Baker was not 
. hie to tell them what Swan 
jLunter had in mind frr a new 
Jireemem. 

J* Mr. Bill Porter, the union's 
)*T5trict organised, said when he 
■rived back on Tyneside yester- 
‘ jy following the early morning 
! Joi'ks. which were held in Edin- 
I rofrgh. that although the 
L 'tnpany had divulged its pro- 
■o;Jsal5 “we are not saying any- 
*9fng until the dei* !s have been 
J Ven to the shop stewards and 
lie men on Friday.” He said he 
.ifas more hopeful about the 
jaosition than he was last week. 
‘ t The wnrkers on strike are 

i 1 


cranemen, stagers and labourers, 
and they are demanding wage 
parity with men doing similar 
work in Swan Hunter’s repair 
yards on the Tyne. This would 
mean a weekly wage of £21.40. 
compaed with the £20.17 offered 
by the management for men in 
these grades at the top end of 
the scale in its shipbuilding 
yards. It is thought on Tyneside 
following yesterday’s talks that 
the management might be pre- 
pared to concede something 
nearer the £21.40 rate as part 
of the terms for a new agree- 
ment. 

UNION OFFICERS 
GET METRIC 
PAMPHLET 

The Transport and General 
Workers' Unton has produced a 
training pamphlet to assist shop 
stewards to understand calcula- . 
tions involving the use of i 
decimals, percentages, metrics and | 
fractions. i 

Copies of the pamphlet, called : 
*■ Figure it out,” have been sent 
to all TGWU officers and will be 
available to ail TGWU shop 
stewards. They contain detailed 
background of each form of cal- 
culation together with examples 
and exercises. 

In a foreward to the pamphlet, 
Mr. Jack Jones, TGWU general 
secretary, comments that the need 
to be able to use figures 
” becomes increasingly important 
in the critical examination and 
assessment of management pro- 
posals and information, and the 
change-over to metrication in 
industry emphasises this need.” 


-Woodcutting 
:s to merge 


BY ROY ROGERS. LABOUR STAFF 


a NEW UNION, the Furniture, 
mber and Allied Trades Union, 
11 come into existence in early 
lx t -tobcr as the result of a merger 
° 1,1 tween the 60,000-stroog 

» oiixionai Union of Furniture 
art. ade Operatives and the 23.000- 
rniher Amalgamated Society of 
h* tijodcutiing Machinists. 

•>« »VUFT0 members gave the 
tdiatrger the go-ahead at their 
joJh -ent biennial delegate confer- 
j-- -e and ASW'M has jusc balloted 
„ .32 to 1,728 In favour. 

P1 tr. A If Tomkins, present 
j-nfo.'FTO general secretary, who 
be the first general secretary 
„ iFTAT, said yesterday be con- 
° “ ally anticipated FTAT mem- 
eu ’ fchip to reach 100.000 within 
Luickiw-nunths to two years, 
or i o. iked whether the FTAT 
lone. Id have further merger talks 
-noting • the new 300.000-strong 
- Wtr n created by the recent 
ii between Amalgam- 

d Society of Woodworkers and 
^ 0 St.ers and the Amalgamated 
. of Building Trades 
. Ln ers. Hr. Tomkins replied: 

' have been talking lo the 
? for nianj’ years but we 
_rtlTOl : t0 contemplate a merger 
wu ‘ hey are ready to negotiate 
. book to cover a demo- 

, ily-based union.” 

roam differences between 

i unions arc that FTAT 


has a rank-and-file executive 
which is elected every three 
years and full-time officers, all 
of whom are elected. In the 
ASWP-AUBTW executive mem- 
bers are elected but full-time 
officers are appointed. 

FTAT wanted to bold on to 
its democracy and was not pre- 
pared to give it— or its £2m. 
assets — up in return for 
promises, be added. 

This spate of mergers means 
that there arc now only three 
unions in the building industry' 
—the ASWP-AUBTW with some 
300.000 members, the Transport 
and General Workers* Union 
with about 50.000 members in 
building, and FTAT. 

BSC CLOSING 
COATBRIDGE 
ROLLING MILL 

THE rolling mill at the Coat- 
bridge Victoria Works in 
Lanarkshire is to be closed in six 
months, the British Steel Corpor- 
ation announce. It will . mean 
74 men will lose their jobs. A 
spokesman said the main product 
of the mill was barrel books and 
it was proposed to transfer that 
business to Barrow. 

More labour news In Page 20 


Prudential car premiums up 
by average 10% from Sept. 1 


Advice on EEC “haywire 


BY JOHN BOURNE, LOBBY EDITOR 


BY MICHAEL CASSELL 

MOKE MOTORISTS face another Last year, the insurance com- risk as they are more careful 
increase in insurance premiums panics lost over £30m. on motor drivers.” 

next month. underwriting and they still 

Prudential Assurance, which suspect that despite the second T T 

handles more than 500,000 motor round, of advances, rising costs U*l\. lUUJ/Jdl 

policies, announced yesterday could wipe out any of the bene- , , 

' at most of its clients will have fleial effects the higher premiums TCCOnl ill 

pay an average of 10 per cent may have provided. 

ore for their insurance cover The Prudential blamed infla- T7r€a fir'd 

am September 1. tion for its second change this X 1 1 dll Lc , 

At tbe beginning of this week, year. In March, toe company's A record 1.75m. British tourists 


that most of its clients will have fleial effects the higher premiums 
to pay an average of 10 per cent may have provided. 


MR. BRUCE REED, organising 
secretary of the Labour Commit- 
tee for Europe, admitted 
yesterday that his advice to pro- 
Marke tears — “ stop making 
speeches in support of the terms 
for British entry into the EEC 
because of fear of splitting the 
Labour Party ” — was wrong. 

“ The- advice was haywire,” he 
said. “It was my mistake. I 
normally take advice on policy 


from the Committee's two secre- 
taries, Mr. Michael Barnes, MP, 
and Mr. Peter ’ Stephens apt 
Unfortunately, I liras unable' to 
contact them on this occasion 
and instead consulted some other 
Labour BKPs and also Transport 
House, who gave me rather con- 
flicting advice.” - ' 

Mr/ Reed has how sent a 
second letter to members of the 


Committee, withdrawing 


..esc 

SflUI 
fa IflEO 


original advice and merely as. 
ing members to avoid coj 
troversy about the Market 
other Labour members in publij ^ f 
The letter adds: “ This will n4 
In any way inhibit vigoroijjfjMi 


debate at private meetings ni 
does' It prohibit members fro: 
talking about it in public wil 
members of other parties.” 


more for their insurance cover 
from September 1. 


The Prudential blamed infla- 
tion for its second change this 


Eagle St2r Insurance introduced 
average increases in premium 
rates of 15 per cent. Similar 
action was taken by Midland 


rates went up by an average of 
about 30 per cent 
A spokesman commented : 


went to France last year, the 
French Government Tourist Office 
announced in London yesterday- 


ffooceoooeoooooooooooGocooooooQeooooo&oooooooeoocooeooQoosQOOooooooc 
o . 


Between 10 per cent, and 15 per . The 22 per cent rise over 1969 


Assurance, and other companies cent, of our customers will escape represented 13m. nights there by 


are expected to put up premiums 
as well. 

Inflation blamed 

The rises follow higher 
premiums introduced earlier this 
year throughout the motor 
insurance world, and come in the 
face of continually rising claim 
costs. 


the increase. Those people 
owning pre-1960 cars will not bp 
subject to the 10 per cent, sur- 
charge when it becomes effective 
in September. 

“The majority of cars manu- 
factured before that date are 
easier to repair and are mainly 
owned by elderly and retired 
people who are a much better 


Britons, who accounted for 13 
per cent, of foreign visitors 
recorded in French hotels. 

British tourist business for Paris 
rose by 20 per cent, for the third 
year running, with the capital 
recording 268,000 guests. Riviera 
business rose hy half to 45,000 and 
the 21.470 Britons choosing Nor- , 
raandy resorts were 21 per cent, 
more than in 1969. ! 


Air chiefs fail to agree on 
North Atlantic fares 


BY RAY DAFTER 

AIRLINE EXECUTIVES and 
delegates are continuing their 
talks in Montreal in an attempt 
to reach a compromise agreement 
on North Atlantic fares. 

But it seems that a special 
meeting of top executives — airline 
chairmen and presidents — has 
failed to reach a solution which 
they were hoping to pass on to 
their negotiators. 

While some executives have 
stayed on at the International Air 
Transport Association conference 


Overseas Airway Corporation — Some, like British Overseas Air- 

have flown home. ways. Pan Am, TWA and Air 

Airline sources indicate that Canada, want it to be an incen- 
unless an agreement is reached tive aimed at attracting individual 
this week l talks have been con- passengers, while other airlines 
tmuing since June 20 1 negotia- want to see it apply to groups. 


tions are likely to break down. If El A1 chiefs views Page 10 
this happens the airlines would 

probably come together at a later —ATT INmiClurPO 
date in an attempt to resolve an 51A1C U'i UU MKlr.j 
accepable air Tare? package. OVERDRAFTS 

While there seems to bo general Bank overdrafts of the nation- 
agreement that a cheap fare is alised industries rose by £lltin. 


needed — $200 ( about £S3 ) 


to join delegates in a “ last gasp " been repeatedly quoted — there is July 21. 


to £l89.Sm. in the five weeks to 


effort to find agreement this 
week, others — including Mr. Keith 
Granville, chairman of B.-itiih 


division of opinion about the 


increased 


from clearing 
£103. Ira. to 


stricture of such an incentive £l6S.4m.. and those from Scottish 


fare scheme. 


banks £7.9 m. to 121.4m. 


Productivity loss in Port of 
London “intolerable” 


BY RAY DAFTER 

MR. M. R. PAYNE, acting chair- appreciated the value of a high 


man of the L ondon Ocean Trades weekly ware together with statu- 
Empioyers" Association, yesterday tory privileges ncu enjoyed by 
described the fall in productivity other industries. It wot ne’ccssarj 
in the Port of London as for an improved service to bt 
“intolerable." given :f the benefits were to be 

Speaking after the Association's maintained 
annual meeting. Mr. Payne id With everyone's co-operation, 
there had oeen a serious lao in *• London's weil-known efficiency 
: throughput in conventional he restored, and new business 
trades of the order of 2h per attracted in a." he claimed, 
cent, on loading and 3a per cent Our labour staff writes: Mr 
on discharging since the intro- Payne's comments come at a time 
duction of the Devi, n stage two when ail sections of the London 
agreement for dockers. fi'cl'i workforce have pav nc'o* 

The decline had increased 'rations under way. ' * “ 

stevedoring costs and seriously -rj,- . . . 

affected the turn-round of ve^eK Lnndonl ,n 

As a result, the Port of London aVcadv bJ th^n ^ 
had become unpopular with some ‘ V r rX?, 1 ' ,1^ 
port users involved with con von- kmolo-Sjc ^ b> , th S 

tional traffic, and some sh.p- ?' ^ 

owners had decided to use other wW,n |; 

Srtimni he U,K " ° r e ' e ° 

" This loss of productivity has At a meeting to-morrow, leaders 
produced an intolerable situation. °f London's 4.000 riverside dock 
and is all the more unfortunate worriers cgpecled to seek un- 


to await the rmtsome 
morrow's meeting. T 
believed to be a raai 


majority 


when it is realised that the 
through put-per- man-hour worked 
in the Port of London before 


Devlin was second to none in tha bonus. 


world.” 

There was. however, growing 
evidence that ti 2 work force 


other industries. It was necessary favour oF accepUncr the offer pro- 
for an improved service to be vided it can be renegotiated in six 
given :f tne benefits were to be months' time, 
maintained 

„ /''’i'h everyone's co-operation. Qni-inn Aiirmcf 

London's weil-known efficiency OpilDSj /luSllSl 

wiii be restored, and new business 

Our labour staff "iSrt; ,ir. bank holidays 

Payne's comments come at a time . ^ A \ 

when ad sections of the London bsti T U // f 

ttforkfnrc? nave pay * ” 

nations under way. “ MR. ANTHONY GRANT. ParUa- 

The men employed in mentary Under-Secretary for 

Lonu'-jn’s enclosed d.->cks have Trade, announced in Parliament 
already had their per cent. 1.=*. yesterday that the spring bank 
point pay Ciaim rejected by the holiday in England and Wales in 
employers who in turn have asked l r '74 will be on May 27 and the 
the men to cn-operatc in shedding August bank holiday August 26. 
some soo until. Negotiations will In Scotland the bank holidays will 
resume next week. be on May 6 and August 5 

At a meeting to-morrow, leaders ro ^Pwtivcly. / 
of London's 4.nno riverside dock 1 be summer bank holiday in 
workers are expected to seek im* 1971 : as a i£f ad ? announced, is 
firnve ments in their btc.n nay ? n August ->0 (August - in Scat- 
iffer of S nor cent, on basic rate.s l ? ndl ' Dale ? £ ®f ,^ e spring and 
rod a similar improvement on 

xi nus and 1973 are 1972, (Scot* 

.. . , land. May 1); 1373, May 2S 

« understood that a dele- i Scotland . May 71; and August 2S 
rate conference declined *n accept iScotland. August 7) and 1973, 

>r rejected tho offer, 'referring August 27 iSrntland. Aueiist fii. 


prove ments in their letc.n nay 
offer of s nor cent, on basic rates 
and a similar improvement on 


JX is understood that a dele- 
gate conference declined accept 
or rejected tho offer, preferring 
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Edited by Peter Quennell and Alan Hodge 
The August issue indudes: 

CLEOPATRA by Michael Grant 

In the year 30 B.G. ‘one of the most remarkable women who have ever 
lived’ Cleopatra, the Ptolemaic Queen of Egypt, perished by her own hand. 

EDWARD II AND HIS MINIONS 

by Harold F. Hutchinson 

The tastes and affections of King Edward II were disgusting to the medieval 
orthodoxy of monks and barons. 

THE KU KLUX KLAN by Lois C. Kleber 

The ‘Invisible empire’ of the' Klan vvas the answering organisation in the 
Southern states to the Radical regimes imposed by the victorious North. 

MERCHANTS AND ADVENTURERS IN INDIA 

by B. G. Gokhale 

‘It was at Surat that the English adventure in India began’ with the found- 
ation of a thriving Factory. 

PATRONAGE IN THE REIGN OF ELIZABETH I 

by Howard Shaw 

Offices, wardships, pensions, leases, monopolies and titles of honour were 
distributed to the servants of the crown. 

GUELF AND GHIBELLINE IN ITALY 

by Peter Partner 

Resentment against the exile of the Papacy in Avignon led to the ‘War of 
the Eight Saints’ in 1375 by the *Guelf* dries of Italy. 

by William Gardener 

Since the first century A.D. rhubarb was knoV/n to the Romans as a panacea 
for interna! ailments, and imported, from China. ~ . . 

NOW ON SALE FRQK YOUR NEWSAGENT 25p 

Annual subscription Q-50 Including postoge froin: Broken House, Cannon Street, 

.. London, EC4P 4BT . ‘ 7 
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Slough Estates forecasts higher dividend 


v- MINIMUM total dividend of 11 
iV ' cent, against 10 per cent. 
■. Piously. i s forecast by Slough 
lates for 1971. 

rhe interim payment is stepped 
[_ ; from 3 to 5 per cent In order 
I ? : narrow the difference between 
erim and final. 

: Iroup pre-tax profit for the 
: t months ended June 30. 1971, 
1 .iounted to £1,415.600, compared 
J th • £1.512,100 for the same 
riod in 1970. Tax is estimated 
’■ £510.000 (£531.100). leaving a 
t profit of £905.600, against 
41,000. Pre-tax profit for the 
19T0 was £2.624,357. 

' Since April the company has 
luired a second estate in Mel- 
lime, consisting of some 39 
res in the suburb of Waverley. 
new subsidiary of Slough 
11 .tates Australia Pty.— Slough 
■ ‘tates (Melbourne) Pty. — has 
J en formed to develop it. 

1;' plough Investments, a sub- 
■t liary of Slough Estates 
111 anada), has been formed to 
»r TChase individual properties for 
j Vestment. Since its formation 
& ’.ree purchases hare been made. 

Group activities continue at a 
ib (tisfactory level in all the coun- 
■j es in whicb the company 
erates, says the new chairman, 
r-r .*. G. A. Mobbs. 

H Half year 

I • 1971 1969 

E £ 

aflt 1.05.600 USUJAQ 

>1 lauon jJO.nfln wi.too 

t profit 003.600 7S1.000 

;* K. rentals ... . 1.476.000 1.434.000 

* ersess rentals 277.300 240.200 

. ‘wer. etc., sales* 1,167.900 1029.400 

tv TChamUte Mies 484.200 511. S00 

\ ' Electnaty, steam, water and sas. 

f. 

:.r • comment 

' ough Estates' first half growth 
V lttem — SI per cent, pre-tax — is 
step with the progress made 
<> profits in the latter months of 
". ‘70. Thus the record remains 
[■ ipeccable. The shares have had 

II good run this year, though with 
-owth of a third since March 

1 ley have underperformed a sec- 
*' t mean of nearer half. How- 
n 1 T er. at 95*p the p/e — on past 12- 
’J i onth earnings — is 361, or two 
- aints lower assuming the mid- 
' rm growth pattern is main- 
i' lined overall. The former is bang 
1 .i line with the sector while the 
>: respective yield has an edge of 
i: ■ound J point: and reversions 
r ow falling stem largely from an 
irly post-war period. As for net 
i: orth. the shares' premium over 
r te end-1970 figure is 58 per cent 
j 

i; Beaver 

s 

back to 
payments 

r <4 VIEW of the trading results 
. i date the directors of The 
‘ leaver Group state they feel 
. ,istified in declaring an interim 
’ i ; vidend of 2J per cent on 
■’•iicount of 1971. The last pay- 
lent was a final of 7j per cent 
i oking 12A per cent, for 1968. 

_ From sales of XL243.953 
‘El .227,425) profit, before tax. for 
ie half year to June 30. 1971, 
spanded from £13,901 to £33,433. 
3 his is only £40 short of the 

• 13,473 (£24,373) reported for the 
: ill year 1970 from sales of 

• 2.600,751 (£3,273.186). Figures for 

• le half-year and for the year 1970 
ere both disclosed yesterday. 


INDEX TO COMPANY HIGHLIGHTS 
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Company 

A1P — Hay*s Wharf 

Barker Ellis 

Beaver Group 

Brc adstone Trust 
Byda nd 

Chubb 

Clark (C. & ].) 
Colbom Group 
E bonite Container 
Exporters Refinance 
GEC 


The 1970 net figure came out at 
£31.570 (£25.020) after tax of 

£1597 (credit £1,236). 

The company manufactures 
paint and varnish. 


Page Col. 
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Timpson 


interim 


FOOTWEAR manufacturers, mul- 
tiple retailers and repairers, 
William Timpson is effectively 
raising its interim dividend from 
24 per cent to 4 per cent for 1971. 
The total last year was an 
equivalent 12* per cent. 

For the half year to July 3, 1971, 
turnover increased from £5.93 rn. to 
£6. 57m. and pre-tax profits to 
£333.000 against £219,000 in the 
corresponding period. 

For all of 1970, pre-tax profits 
amounted to £1,130.759. 



Half year 


1971 

ism 


£000 

£000 

Turnover .. .. - _... 

6.370 

3.926 

Trading profit 

443 

337 

Realls. fixed assets 


12 

Interest 

110 

127 

Pre-tax profit 

333 

219 

Set profit 

103 

114 


Chairman Mr. W. A. Timpson, 
says prospects for the second half 
are good, with the improved trend 
of profitability in the first half 
continuing. 

The bright outlook, he adds, has 
continued through the first four 
weeks of the- second half, helped, 
by the Mini-Budget which enabled 
the group to offer a 5p in the £ 
discount on many shoes pending 
a revision of the price structure. 

Revaluation of group properties 
is under way and should be com- 
pleted by the end of the year in 
time for inclusion in the final 
figures. 

The manufacturing subsidiary 
Tite and Garfarth increased out- 
put during the half-year and is 
now returning a profit after a 
period of loss. The order book 
is well filled and the Board expects 
satisfactory results for the 
remainder of the year. 

• comment 

After the strong recovery of 1970 
William Timpson has been able to 
maintain the pace in the current 
year with pre-tax profits up 52 per 
cent, at the half-way stage. The 
group has undergone a major 
reorganisation over the past 
coupie of years and the manu- 
facturing division (nearly 10 per 
cent, of total sales last year) is 
now making a profit while the 


Company 
Giro & Metal 

Hicking Pentecost 

Macarthys 

Parsons (F. |.) 
Restmor Group 
Slough Estates 
Sutcliffe Speakman 

Thom Electrical 
Timpson (William) 

Town & City 

UDT 


repair business has benefited from 
a pruning is the number of out- 
lets . On the retail side, trading 
has continued at a buoyant level 
in line with the shoe trade gener- 
ally and an important factor here 
seems to be the increasing fashion 
content, possibly leading to more 
frequent replacement of shoes. 
Overall, with current trading well 
up, a pre-tax total of at least 
£1.3m. seems within reach for the 
full year, indicating earnings of 
5.4p against 4.4p. The market 
has already read the situation 
bullishly as the shares (up 3p 
yesterday at 72 p) are now more 
than double the year's low and 
on a prospective p/e of 13.2. 

Glass & 
Metal up 
at midway 

PRE-TAX profits of Glass and 
Metal Holdings rose from £200,436 
to £235,865 in the six months to 
April 30. 1971. For all of 1969-70 
the total was £470,432. 

Turnover in the half year 
amounted to £1,789,563 against 
£1,622,905. After minorities of 
£16,07S (£7,696) the profit balance 
was £219,787 compared with 
£192,740. 

The interim report will be 
circulated to shareholders within 
the next three weeks. The group 
trades as glass merchants, manu- 
facturers of mirrors, display 
cabinets, etc. 

• comment 

Glass and Metal's first-half jump 
of 18 per cent pre-tax, on turn- 
over up 10 per cent., reflects a 
good performance from the glass 
division, which felt the benefits 
of its recently increased capacity 
for the first time. However, 
demand in this sector was below 
expectations, and the extra 
capacity was unable to achieve 
its full profits potential. The real 
benefits of this expansion are 
expected to show through in the 
current six months, especially 
following the recent lifting of 
hire purchase restrictions. The 
packaging side also has a sub- 
stantial increase in capacity to 
come on stream in the second 
half, following its move into 
larger premises in the first she 
months. The group should thus 
be able to sustain most of its first- 
half momentum and achieve 
annual pre-tax profits in the 
region of £520.000, and given that 


the engineering side is about to 
mow into a new factory which 
will more than double its produc- 
tive capacity, the prospects for 
1971-72 also seem good. In view 
of this the shares at 96p on a 
prospective p/e of 13.0 look quite 
attractive- 

Macarthys 
puts 7% 
on dividend 

A FINAL dividend increased from 
9 per cent, to 15 per cent by 
Ma earthy’s Pharmaceuticals raises 

the total to 22 per cent far the 
year ended April 30, 1971, from 
15 per cent previously. 

Pte-tax profits were up from 
£401,041 to £695.849 following the 
££264.000 (£203.000) at halfway. 

After providing for tax, £282^351 
(£183,672) and the Preference 
dividend and minorities, £39,054 
(£39,662) the amount available 
for Ordinary was £374,444 against 
£177.707. 

The total dividend absorbs 

£177330. 

All major companies improved 
their performance and turnovers, 
particularly in the second half, 
exceeded budget forecasts, the 
directors report. 

Though the results reflect to 
some extent a recovery position 
the outlook for the current year 
is encouraging and sales figures 
during the first three months give 
cause for confidence for the year 
as a whole, they add. 

• comment 

Macarthys Pharmaceuticals r eally 
felt the benefit of the 1969-70 re- 
organisation in the second six 
months of 1970-71 when profits 
rose 117 per cent, to produce an 
annual pre-tax rise of 74 per cent-, 

BOARD MEETINGS 

The following companies have ratified 
dates or Board meetings to the Slock 
Exchange. Such meetings are usually 
held (or the purpose of considering divi- 
dends. official mdicat/oiH are not avail- 
able wbeibe* dividends concerned are 
interims or finals Hud the subdivision 
shown below is baaed mainly on last 
rear's time-table:— 

TO-OAY 

Interims— Glynwed. Rlntoch (Provision 
Merchants). 

Finals— A. Cohen. Craipelea Rubber. 
Hat-Thorn 'Bakei. London Electrical and 
General Trust. Wm. Ransom. L. Ryan. 

FUTURE OATES 

Interims— 

Evode Holdings Aug. 12 

Squirrel Horn Aug. IS 

Tronob Mines Sept. 13 

Finals— 

AAH - Ang- 9 

AGB Research - Ang. 18 

Ayer Hi'am Tin — Sept. 13 

Lebong Tea - An*, in 

Smith (David) .. Aug. 10 

Symes (A. E.' Aug. 12 



An increase in turnover and profits has been budgeted for 
by Chubb and Son, the security systems group, in the current 
financial year, spiH the chairman. Lord Hayter. in his 
statement presented to yesterday’s a n nual meeting. 

See this page. 


DIVIDENDS ANNOUNCED 






Corre- 

Total 

Total 



Current 

Date of 

spending 

for 

last 



payment 

payment 

div. 

year 

year 





% 

55 

°i 

Beaver Group 

int. 

2i 

Oct. 22 

nil 

— 

nil 

Colborn Group 

int. 

6 

Sept. 24 

6 

— 

IS 

Ebonite Container .... 


10 

Sept. 21 

~i 

10 

7* 

aiacarthjs 


15 

Sept. 25 

9 

22 

15 

F. J. Parsons 

int. 

10 

Aug. 17 <c)12 

— 

331 

Restmor 


m 

Sept 14 

12* 

17* 

17* 

Slough Estates 

int. 

5 

Oct. 1 

3 (d) — 

10 

Wm. Timpson 

int. 

4 

Aug- 28 

*2* 

— 

*12* 

Town and City Properties 

141 

— 

*11.82 

24 

*20 

Ltd. Dominions Trust 

: ... 

(b)14 

— 

12 

25 

22 


n -f syf j loss on disposal of the whisky 

qnn division, and also a very large 

“J. /U tlllll 1 0SS by the Goldsmith Leather 

m -j Company. It was also likely that 

CDfin rbWT additional provisions would need 

JL 9J Uy to be made in relation to C B. 

-*■ •' Daniels Ltd, the leather sub- 

13 nv sidiary which ceased trading last 

ivCSIIHOr financial year. 

Goldsmith was now operating 
AS expected, directors of the at a profit, but its liquidity situa- 
Restmor Group are maintaining tion was serious and was hot ex- 


the total dividend at 17§ per cent 
for the year to April 30. 1971. The 






The £1 million headache 



on turnover up a mere 9 per cent 
The improvement came from all 
sectors' but was most apoarent in 
the retailing and manufacturing 
divisions, where the rationalisa- 
tion and re-organisation had most 
effect. Demand picked up in the 
second half and has remained 
buoyant in the current year, and 
although the main impetus pro- 
vided by the re-organisation may 
now be over, the group should be 
in a good position to take advant- 
age of a sales upturn. Thus the 
shares at 91p on a p/e of 9} could 
be in line for some upward re- 
rating. 

Chubb ahead 
so far 

Chubb and Sous chairman. 
Lord Hayter. told the annual 
meeting that a good start had 
been made to the current finan- 
cial year, with higher sales and 
profits for the first quarter 
ended June 30. 

The recently acquired Lips and 
Gispen NV had also reported 
higher sales and profits for the 
first six months of its year, he 
said. _ 

Lord Hayter disclosed that the 
directors had signed the very 
recent undertaking of the CBI 
in relation to selling prices. 

"It is the spread of our com- 
panies throughout the world and 
our concentration on protection 
and detection in the fields of 
crime and fire which encourages 
us to believe, as I said in my 
published review, that we are 
budgeting for increased turnover 
and profits for the current year.” 


final is an unchanged 12 h per cent, until December. Discussions and 
A one-for-five scrip issue is also negotiations for additional work- 
proposed to holders registered on ing capital taking place were ex- 


August 27. 

Pre-tax profits rose from 
nso.655 to £216^21 after being 
down at £71,350 (£78.500) at half 
way. 

Directors said then that despite 
continuing complex trading condi- 
tions. they did nor anticipate full 
year profits would be significantly 
.changed from those of the pre- 


pected to take care of the situa- 
from tion. i 

being On the more positive side, Mr. 
half Falkner said the hospital and 
laboratory supply division was 
•spite making encouraging progress. 


vious year. 

1970-71 

1969-70 


£ 

£ 

Turnover — 

1.637JM 

1.556.1S9 

Proffc - 

akzn 

180.655 


T7.3S4 

80.000 

Earn Locs for Ordinary 

133S37 

100.6m 

Ordinary dividend 

33.528 

33.652 

Retained 

100,309 

62.033 


Clark’s 

upsurge 


Directors and their associates 
have waived the final dividend 
amounting to £19222. 


RECORD first-half results are re- 
ported by C and J. Clark, the 
Somerset-based manufacturers of 
Clark shoes. 

Sales at £4lm. are n per cent, 
up, and profit before tax at 


£2,578j000 63 per ^up « the 


carriages and nursery furniture. 
Meeting, September 14. 

• comment 

Restmor has turned a 10 per cent 
profits reverse for six mouths into 
annual growth of 19 per cent 
pre-tax. In descending order the 
reasons are — a demand upturn 
in the seasonally stronger second 
half; price rises averaging 2} per 
cent, in January; and £10,000 
extra at £27,000 from Royale 
acquisition. The second half 
demand pattern probably owes 
much to the successes of the 
Mothercare retail chain which 
produced 40 per cent sales 
growth April to March and takes 
perhaps 45 per cent, of Restmor's 
output. So long as volume 
growth continues — and Mother- 
care, for one, is steaming along 
after a good first quarter and no 
slowdown expected in the new 


£75. 68m. and £4.1m. 

Chairman, Mr. J. A_ Clark, says 


of the year, he expects the year's 
profit will be " considerably up ’* 
on the 1970 figure. 

Dispatches to the home market 
are 13 per cent, up on the same 
period last year with their share 
of the market considerably in- 
creased. The company is privately 
owned. 

W ADDINGTON & SONS 

The share capital of Waddington 
and Sons (Printers), publishers of 
the weekly Todmorden News and 
Advertiser, has been bought by 
the Halifax Courier, publishers 


ISSUE HEWS 

Ireland raising 
£20m. in London 


nr' 1 : 

1- %s\ 


IN WHAT is believed to be the 
largest non-Commonwcalth ster- 
ling Issue since IMS, S.G. War- 
burg and Co. has arranged the 
placing of £ 20 m. 9J per cent, stock 
199 1-96 of Ireland at £97 per cent. 

The stock is payable as to £10 
on acceptance. £40 per cent, on 
November 1 and the balance of 
£47 per cent, on January 4. 1972. 
Interest is payable half-yearly 
with a first payment of £2.61 per 
cent, on March 1, 1972, and run- 
ning and redemption yields -ire 
£10.05 per cent, and £10.08 per 
cent, respectively. 

Proceeds of the issue will bo 

used for the general development 
of the economy of Ireland. The 
stock constitutes a charge on the 
Central Fund of Ireland. ' No 
transfer fee will be payable on 
transfers of the stock and Ireland 
will pay any U.K. stamp duty on 
such transfers. 

Brokers are W. Green well and 
Co. and dealings are expected to 
begin to-morrow. 

• comment 

The market seems to have wel- 
comed the Ireland issue and there 
is apparently considerable 
interest among U.K. institutions 
for a stock of another Govern- 
ment, especially when it is free 
or stamp duty. The stock yields 
more than 50p over comparable 
Irish issues, and with the long- 


purchased without recourse to 
premium dollars and any subse- 
quent sales will not be liable 
to the 25 per cent, surrender rule. 

The Mlchallmw and General In- 
vestment Co. similarly announces 
a loan facility of U S. $500,000 to 
give the company its first element 
of gearing. 

Both (rust are managed by 
Humbros. 

SHORT TERM 
LOCAL LOANS 

Kleinwort Benson in association 
with brokers Cazenove and Co. 
have arranged a placing of £lm, 
6} per ccnL bonds, due August 9. 
1972. for City of Leicester. Deal- 
ings in the bonds, which were 
issued at par. started yesterday. 

The County Borough of 
Southend-on-Sea has also placed 
£tm. negotiable one-year 6) per 
cent, bonds at par. with a 
maturity date of August 9. 1972. 
The bonds, fore which no Stock 
Exchange quotation has been 
sought, have been taken up by 
the Union Discount Company, 
which arranged the issue. 

RIGHTS BY LONDON 
& ASSOCIATED 

London and Associated Invest- 
ment Trust announces a rights 


»' i 


date to final, call providing an j ssue 0 [ 3.711,931 Ordinary lOp 
attractive option against a fall m shares at lap each on the basis of 
interest, rates it is expected that on e-for-one. The new shares will 


* Equivalent after allowing for scrip issue, t Amount per share, 
(a) Tax free, (b) On capital increased by rights and/or acquisition 
issues, (c) Interim 3} per cent and second interim 8J per cent 
(d) Minimum 11 per cent, is forecast. 


I there will be an opening premium 
of around 1 point. 

Abridged Details Page 21 

BIMITS 

Bimits announces that in re- 
spect of its recent rights issue, 
acceptances have been received 
for 73.927 shares. The balance 
remaining (totalling 2.673 shares) 
will be taken up in accordance 
with the terms of the underwrit- 
ing agreement. 

TRUSTS ALLOWED 
$2M. FACILITIES 

Hellenic and General Trust an- 
nounces that negotiations have 
been concluded, and permission 
from the Bank of England 
obtained, for the trust to utilise 
a loan facility of UJS.l.am. 

Apart from increasing the 
trust's gearing, the facility 
enables overseas securities to be 


not rank for any dividend in 
respect of 1979-71. It is estimated 
that the issue (which is not being 
underwritten) will raise £550,000 
which will be used for the general 
purposes of the companv ro en- 
able it to extend its activities in 
the financial and investment 
fields. 

BANK LEUMI 
L E-ISRAEL 

The 3m. “A” Ordinary I£I 
shares of Bank Leu mi Le-lsrael 
have now been issued at I£2.i0 
each. 

Institutional investors received 
1.7m. shares. Total applications 
from the public amounted to 
4.65m. shares of which 3.3m were 
allotted as follows: up to 1 , 000- 
all; 1001 to 5,000—70 per cent 
minimum 1,000; 5,001 and over- 
50 per cent, minimum 3,500. 


UDT beats its 
forecasts 


pected to improve substantially 
from a cash flow point of view 


RECORD profits of £11.13m.. be- 
fore tax, were achieved by United 
Dominions Trust for the year 
ended June 30 1971. This 

represents an increase of 49 per 
cent, over the £7.47m. for the 
previous year, with profit after 
tax up by -51 per cent, to £7.02m. 

The profits have exceeded those 
forecast at the time of the rights 
issue in April. 1071 (about £10.7m. 
pre-tax and £5.5m. attributable to 
the Ordinary) by more than the 
earnings on the proceeds. 

On the increased capital the 
final dividend is 14 per cent, 
against 13 per cent, promised and 
raises the total from 22 per cent 
to 25 per cent, or 6}p (5.5p). 
Earnings are shown at 12.33p 
against 7.63 p excluding previous 
year's tax credits and adjusted for 
the rights issue. 


Group profit 

1070-71 

rooo 

*11430 

1969-70 

rooo 

7,9I« 

UJt. tax 


1.350 

Overseas tax 

2,118 

1.S4S 

Credit adjustment 

434 

S74 

Net profit - 


4.649 

Minorities 


375 

Attrib. - 


4JT0 

Pref. dividends .... 

113 

113 

Ord. Dlvs 


2.485 


openings schedule - Restmor Is of J 5venil, G Courier. Halifax. 


Exporters’ 

Refinance 


■••v.n. - 



:•.***& 

V.fr ■'■"**+ ; • 


. :r- ‘fc-x. • 




I Estimated profit of Exporters 
Refinance Corporation for the six 
months ended March 31, 1971, is 
£228.425 against £247,930 in the 
corresponding period, after a 
lower tax charge of £152,290 
(£202,900). 

The interim balance sheet 
shows total assets of £99 m- 
t£93.7m. at March 31, 1970). 

Financing transactions included 
in current assets total £17m. 
(£17.5m.) and in short and 
medium term assets £25.2 m. 
(£32.8m.). Loans, advances, etc., 
amount to £20.5m. (£9 -3m.). 

Deposits, including accrued 
Interest, total £46.1m. (£46m.). 
Engagements on behalf of custo- 
mers are shown at £29m. 
(£24.1m.). 

The holding company is Lloyds 
Bank. 

SUTCLIFFE 

SPEAKMAN 

At the annual meeting of 
Sutcliffe Speakman chairman Mr. 
S- W. Lives ey said that since the 
beginning of this year they had 
maintained an adequate order 
book and kept the factory fully 
occupied. 

“ Trading conditions still re- 
main difficult particularly In the 
home trade although the recent 
tax changes announced by the 
Chancellor must help. Our efforts 
in export markets continue 
strenuously. Negotiations for a 
substantial volume of both brick- 
making and solvent recovery 
plants are in progress. We have 
every reason to expect we shall 
be successful in getting the 
orders. 

“Activated carbon is already 
showing signs of a quickening in 
demand. A return of business 
confidence would qnickly alter 
what at times makes management 
,feel very frustrated." 


nicely placed to face 1971-72. 
For two years of capital spending 
(£200,000 in total) has now turned 
the group into a more compact 
(and substantially automated) 
producer whicb has had an extra 
20 per cent, of manufacturing 
capacity since April. Volume 
growth apart, there is scope for 
an enlarged market share, given 
the current group estimate of 
around 20 per cent. This sort of 
background could make a 
mockery of a fully taxed p/e of 
8J2 at 83p, despite the discount 
a largely one-customer share can 
be prone to. 

Barker Ellis 

Mr. T. CL Jordan, chairman of 
Barker Ellis Silver Company, 
reports continued improvement 
during the first six months of the 
current financial year. 

Sales In the silverware industry 
have shown some decline in 
recent months but the demand 
for goods at home as well as 
overseas has been fairly well 
maintained. An upward trend in 
sales is expected in the second 
half. 

Factory production has shown 
particular improvement and this 
will enable a larger volume of 
goods to be produced in the 
future. 

A further increase in earnings 
is likely to be achieved this year 
provided no adverse circum- 
stances arise in the remaining 
months, he adds. 


Setback for 


Waddington, which also bas a 


■ Including share of associates. 

A professional valuation of 
group freehold and long leasehold 
properties has disclosed a surplus 
attributable to UDT of £6fim. 
which bas been credited to 
reserves. 

Chairman Sir Alexander Ross 
says net tangible asset value per 
Ordinary unit bas grown substan- 
tially over the year. Apart from 
the addition of retained profits, 
this has been materially enhanced 
by the rights issue, the property 
valuation and by the profit arising 
on the sale of the invest- 
ment in Associated Securities. 

He adds that with the potential 
lowering of the barriers in Europe 
and further freedom from finan- 


general printing and stationery- cial controls. “ we have great con- 
business. will continue publics- fide nee in the role that UDT will 
tion of the News and Advertiser continue to play here and abroad.” 


in its present form. 


As to the immediate future, the 


directors are proceeding witT 
planned expansion and, given s 
prospect with conditions no mon 
difficult than those of to-day, thi 
chairman expects that in thr 
current year the group will exceec 
the profit achieved during 1070-71 
See Lex 

Comparable 
profit for 
Colbom 

DESPITE A setback in the fire 
half for the Colborn Grou] 
(animal feed and poultry pro 
ducers), profits for the year tt 
October 2, 1971, will be “ver : 
comparable" to the £194,56 
achieved last time (53 weeks). 

Therefore, the interim drvideiv 
is being held at 6 per cert; th 
1969-70 final was 12 per cent. 

Chairman Mr. L. R. Colbor ■ 
says a sharp decrease in first-hai 
profits from £112.36? to £12,35 
was due to the adverse effects o-. . 
fowl pest. Direct losses attribut- 
able to the disease were approx;#', 
mately £140,000, without takm. 5 ,. ; 
into account the consequent!^ ' 
losses from reduced throughpu., . 
However, during the early pai 
of the second half, trading hi ' 
i-pt.imorr almost to normal. 

In spite or the impact of ftn' 
pebi tne underlying growth of tt • 
group continued. This gave a . 
increased profit contribution fro] 
the main activities, which not onl. 
reduced the adverse effects « 
fowl pest but, when added to in 
proved returns from poultry pr 
duction, will ensure that the year 
profit will be vpi- 7 comoarab) 
After tax of £9,940 (£41,500). tl 
first-half net profit was £7,4: 
(£70367) . The interim divider 
absorbs £22,800. v 

Statement, Page 19 ^ 


At yesterday's extra-ordinary 
meeting of Bydand shareholders 
approved the sale of the whisky 
division for £750.000. 

Chairman Mr. N. Falkner told 
members that results for the year 
ended March 31, 1971, would be 
"extremely poor,” but a return 
to profit was expected this. year. 

The 1970*71 accounts would in- 
corporates! £344,000 provision for 


Hicking 

Pentecost 

8L Co. Limited 

TRADING RESULTS FOR THE YEAR TO 31 ST MARCH 1971 

£ E 

1971 1970 

Turnover..... 4,092,453 3.844.959 

Group profit before tax after 334.838 320.557 

debiting exceptional items of 6,289 38,237 

Net profit after tax 228,145 17^083 

Dividends totalling 12% (same) 127,588 -1 27.588 

EXTRACTS FROM CHAIRMAN'S STATEMENT: 

Results are regarded as satisfactory, particularly when viewed 
against the general trading conditions in the textile trade during 
the year. 

Dyeing— Profit £223,754 (£223,310) 

For the first three months we were slow in receiving colour instruc- 
tions but trade improved considerably thereafter. There was some 
delay in the commissioning of new plant, but it made a useful 
contribution to the improved profit during the second half year. 
Knitted Outerwear— Profit £107.518 (£126.303) 

The closure of some competitors' mills in the fully-fashioned knit- 
wear field has helped to restore the balance of supply and demand, 
and we have a full order book for autumn 1971. Pressure on prices 
made it necessary to absorb some increased costs. The division is 
in a position to take full advantage of improved trading conditions. 
Warp Knitting— Profit £9,855 (£9,1S1) 

This division traded at a loss prior to the disposal of its lingerie 
factory. The range of fabrics has been increased to meet new 
outlets and during the last six months the company bas traded 
profitably. 

Cwha.of H* Annual Report owl Accmh* can be obtained from Uk Secretary 
Hicking Pontoeon & Cn. Ud., Qneen'c Road, Mottinnham. Annul mcedno— 
Victoria Hotel, NoKhuham, 32 noon, 2nd September 1971, 
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— ^T W PS ANP PEALS | 

.o n l BoiTil— Argentinians 
“ talk with Brandts 


"■.."'•slip MEMBERS-. Of the Argen- lion providing for redemption at 
■.>* &»^ d,c ^ te ^? terested 1° the £50 per £100 nominal was duly 
>5=“»" J™ ■ a fP«2»«l Passed. As the cSdffloe StstSI 
1 Brandts to *** 33 finan- to acceptances has not been 
• ?? r *' . ... satisfied and as the stock will 

••$$. with Beecnam, which last now be redeemed at the same 


allowed to 


h I i. , a hut is an indication of serious lapse. 

.. ‘ l Hl| ferest in the situation. 

I In v Mr. J uaT1 Azar, correntlv , 

^JBWTieTarrEJE. £ Drakes must 

considering the situation with lift K«#1 

• i.^^t ifldts. .However, discussions Hit Ulu 
i .* f^omplicated by a communica- *■ -wt • 

• * Ups difficulty with the other tOF NOFVIC 
, ■ ^Sicate members, who are still nwmw 

( ( jibe Argentine. A higher bid is on the way 

l rgeanwhiJe, the Cavenham for- . No ^ c Shoe from Mr. 
. v j t fl offer in respect of Its Christopher Se lines' finance 


' ^ v. a; offer in respect of Its Christopher Selznes* finance 
■ ■ ','psed bid, worth. 425p for each ffrmip Drakes. 

, . wil share, has now been sent This became clear yesterday 

• i. j.7,The market is obviously ex- when Drakes revealed ' that, 

' '■< ii -fling more action, and Bovril through its associate company 
i ins closed yesterday unchanged Dowgate and Genera! Investments, 
'• vjlSWp. it had bought 362,750 Norvic for 

'• ■ . . 5.1 per cent, of the capital) at 

- ■ = . _ _ _ , an average of 5<L96p each. 

Dr AlpTlnnalH under the City code Drakes 
s# *1: 1 v in ^ must therefore match this price 

" !£■ , • as its proposed terms — announced 

‘ ISMl'i J(EGDS I11S out 0 *, tl,e b,ue « week ago— are 

. ^Mipr T currently worth only 4?4p. 

1 :r 'i The latest purchase of Norvic 

Options open shares-believlid to have come 

■' ■’it- „ from institutional holders — gives 

. , CARES m Birmingham Small Drakes control of about 28 per 
: V'fi* feU a further 2p to 27}p cent. of Norvic. 

* perday on reports that there So far there has been no reac- 


on reports that there 


;.i' \ ^SL some friction between the lion from the Norvic Board ex cept 
■ ^ijSP . a , possible bidder Vision for an announcement that holders 


. . Ir ^ prises, the company owned should sit tight until they hear 
-- ,v, ’!® r - ^L McDona I d ’ ^V 16 from tb® directors. At Hill Samuel. 

.. ; flper Brothers report °n BSA. advisers to Norvic, a spokesman 
. .... k However, _ stockbroker Mr. said it would be the end of the 


** J * 16 week at the earliest before they 

•i.£r director of Vision Enter- “have got all the facts together" 
&- *™!? d l ast TU 8 h i ^ at a "We are still working on fore- 
: ' l NW in- 'lt 0f »^»A CO v?^ r Brothers casts and so on and at the 
K Llluyt « : BSA had now been moment can't tell whether 55p a 
Si-ivk’iLi de available to Vision and to share for Norvic is adequate or 
tVKltl advisers KJeinwort Benson not," he added. Last night NorriJ 
r -, <We ®® n and settle closed unchanged at 55$ p. 

. .. . A flitter with all the inform- B 

un rffiiiirA nnw " hi* aitrlail 


. . ^hn we require now,” he added. 
- have had assurances that 
tain information will be made 
' ^-vdabl.e to us." 

'•v 4V is undeestoqd that Dr. 
’•A Tpoeald is keeping all his 
.-ions open and, while he feels 
friinder no obligation to make 
irJ^fier, he is still interested in 
• miring BSA. 

.".I spokesman at BSA, asked if 
_ jmiilri be in a position to raise 


Wolstenholme 

Bronze 

acquisitions 


is its 


S'g BSA. Wolstenholme Bronze Powders: 

Hpokesman at BSA, asked if £**? ■■* Company; and Hert- 
jpuld be in a position to raise Powders 

|r funds if Dr. McDonald aonounce , agreement has 
Bded not to take an active been reached m pnnciple for the 
^rest, said: "It would be moM S*Sd H««S rSTS 6 of 

s - - •» — — f ffLFisre ssStaL*:; 

the other 50 per cent is owned 
D nnn | 1_ by Wall Paper Manufacturers (a 
KaCai D11VS wholly-owned subsidiary of Heed 

l, , “ International). 

Uford The consideration for the 50 per 

“ cent of Herts. Bronze owned by 

faKciflia-l-ur WPM will be satisfied by £282,500 

.jUUMUldl V cash. Consideration for Fry will 

W the OBA subsidiary and 
al Electronics, announce that 

Kmrot has been reached for 5SS5l fS?* SS 

Bt - 0rdinar y of Wolst^olme at^Sj 
(Magn time during the next five years. 
rfTto hoc in P" 11 conversion would result in 
£tw?I e tfS2.r h S the issue of Ordinary. 

ntafTSSh Herts - Bronze audited accounts 
11 [or tee ye** eaded March 28. 1971 


S i Ilford’s wholly owned 
, Zonal Film (Magnetic 
.,to Racal. 

ective date has yet to 
~ fettled but transfer of owner- 
i is planned to take place with 


yet from October 1. The cost ^wed ore-tax urofiK of S2 na? 
[ i t n!P'Jr^ ] be J[T’f r e v n ^ 750 '^f nd and net assets at £242,095 includ- 

.. K5 Sn«^s\ maS a " d ,nve50nenB 

iHf i ares 30 d markets a compre- S.'Fry is a private, company 
me range of magnetic selling the bronze pwoder pro- 
, il .. n materials for compiler Sliced by Herts. Bronze other than 

* [ tostruraent purposes, . the thBt Herts . Bron2 e sells directiy 


between £750,000 and £lm. 
L which has been a sub- 


and net assets at £242,095 includ- 


me range of magnetic selling the bronze pwoder pro- 
aromg materials for computer duced by Herts. Bronze other than 
instrument purposes, the that Herts. Bronze sells directiy 
Am picture and television t0 WPM. It also distributes other 
gBuy and professional sound products primarily for the graphic 
F®hS- ' . . arts such as thermographic 

F?* has extensive interests machines and powders and hot 
pigmentation and computer stamping foils, 
gKralfi and in professional Excluding its interest in Herts, 
recording. The acquisition Bronze, draft accounts of Fry for 

E cialist manufacturer of the year ended March 27, 1971 
tapes represents a shew pre-tax profits of £48,746 and 
amplement to the Racal net assets of £222,812 including 
t manufacturing com- cash and investments of £60,896. 

In the negotiations Wolsten- 
* holme has been advised by Lazard 

Txr tiiTT » Brothers. S. Fry and Herts. Bronze 

IN-HALL & by S. G. Warburg. 


complement to the Racal 
ent manufacturing com- 


CSTIN-HALL & 

pPHENSON 

' » offers made on behalf of rROSFIFfDS BUYS 
ton Group for Stephenson S 

ktesments (Holdings) have SHOP CHAIW 

^declared unconditional, and Crosfiefds and Caltbrop, the 
sided until further notice. animal feedingstuffs and poultry 
ia^)tances have been' received products group, is expanding its 
aspect of 3*823,041 of the chain of retail outlets from «) to 

wary (60 per cent.) and 1.92m. 61 shops through the acquisition 

m . Deferred Ordinary (96 per of 50.5 per cent of the capital of 
t) which together represents Barbecued Chicken (Holdings). 
.ter cent, of the voting rights Consideration is £131,300— £50.000 
(ratable to the issued capital cash and 250,000 Ordinary shares 
Stephenson. at 32 |p each. Crosfields has an 

i yesterday’s meeting of option to acquire the balanee of 
lers of the 84 per cent. Con- the shares in 1972. 
able. Unsecured Loan Stock Barbecued is a pnvately-owned 
^02 of Stephenson, the resolu- company based m Southport, 


MINING NEWS 


An encouraging report 
from Poseidon 


Town and City 
pays 24% 


routable to the issued capital 
ptepbenson. 

& . yesterday’s meeting of 
gere of the 8$ per cent. Cc*n- 
pble. Unsecured Loan Stock 
MB of St^ihenson, the resolu- 


RECENT ISSUES 


EQUITIES 


; Lancashire, operating through 21 
leasehold shops in the North West 
; trading under the name of 
“ Orchard Barbecues." 

Its net tangible assets at May 
‘ 3L 1971. amounted to £64,000, 
which values, inter alia, the lease- 
holds of the shops at a written- 
down figure of £15,000— Crosfields 
is of the opinion that the present- 
day value of these leaseholds is 
at least £50,000. Pre-tax profits 
for the 12 months to May 31. 
197L, amounted to £39,000 and 
profits for the remaining seven 
months of the current calendar 
year are expected to a mount to 
not less then £35,000 end not less 
than £50.000 in a full year. 

Mr. Hoy P. Taylor, managing 
director of Crosfields. says 
Orchard business has for a num- 
ber of years received its poultry 
from Crosfields* Kew House pro- 
cessing plant at Southport. 

Coats Patons 
bid for rest 
of West Riding 

Coats Patons is making a £4.8m. 
offer for the 46.76 per cent.' of 
the Ordinary capital of West ; 
Riding Worsted and Woollen 
Mills it does not already own. 

Following discussions with the 
Board of West Riding and its 
financial advisers, London and 
Yorkshire Trust, Coats. Patons 
will make an offer of 23 Ordinary 
shares of 25p for every 20 
Ordinary of 25p in West Riding. 
At the Coats Patons’ current 
quotation of 62p this values each 
West Riding at Tip. 

The Board of West Riding will 
recommend acceptance and accept 
in respect of their own holdings. 
Offer documents will be posted 
in due course. 

It is intended that ail existing 
directors of West Riding will con- 
tinue in office after the offer has 
been completed. - 

• comment 

With West *tiding*s last four 
years’ earnings averaging 3.72p a 
share, the exit p/e j s 18.6 (Coats 
valuing one WRW share at 69p). 
Coats purchase, “eliminating the 
inconvenience of inter-company 
trading," brings in the balance of 
a company recovering from the 
general malaise the wool textile 
industry suffered. WRW expects 
improved first-half results, 
which in the preceding six months 
were weighed down particularly 
by the unprofitable subsidiary, 
Kelsall and Kemp. This apart. 
Coats should also benefit from the 
texturising and knitting venture 
it initiated at WRW 18 months 
ago, products from which will go 
only to the group. 

SEMPAH — TOWN 
CENTRE 

Sempah (Holdings) intends .to 
make an offer for the outstanding 
shares of Town Centre Properties 
it does not already own. namely, 
some 70 per cent of the issued 
capita L Town Centre is capitalised 
at around £800,000. 

The auditors of Sempah and of 
Town Centre have been asked to 
meet and investigate, as they 
think appropriate, the basis on 
which Sempah should acquire 
Town Centra 

SOUTHERNS-EVANS 

ACQUISmON 

Southerns- Evans, timber im- 
porters and merchants, announces 
the acquisition of the issued 
capital of Dri-Bond Roofing 
Company, which has hitherto 
operated as roofing contractors 
and as manufacturers of roofing 
materials using a special bonding 
process. Immediately prior to the 
acquisition the assets and liabili- 
ties of Dri-Bond relative to its 
contracting side were taken over 
by another company. Southerns- 
Evans being only interested in 
the goodwill, patent rights and 
other assets of the manufactur- 
ing side. 

Consideration was £35.620, of 
which £30,000 is the agreed value 
of net assets retained by Dri- 
Bond and the balance of £5,620 
equal to the cash consideration 
received by Dri-Bond for its 
contracting assets. This con- 
sideration’ has been satisfied by 
£5,620 cash and - 40.000 shares 
of 25p. 

The manufacturing assets 
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BY LESLIE PARKER, MINING EDITOR 


ALTHOUGH THE long-awaited 
and vital financing deal for taking 
the Windarra nickel prospect to 
production has still to be clinched, 
the long-suffering shareholders in 
Poseidon can at least derive con- 
siderable encouragement from the 
June quarterly report. 

The “D" shoot in the northern 
part of the property appears to 
be broadening at depth; it is con- 
firmed that, as reported in Mining 
Notebook on July 26. discussions 
have taken place with America's 
Union Oil-Bomestake-Hanna con- 
sortium Dn the possible sharing of 
infrastructure* costs in the 
Windarra area; talks are also in 
progress with overseas groups on 
the joint erection of a nickel 
smelter; and a production financ- 
ing proposal hy Anglo. American 
Corporation is being considered, 
subject on which .further an- 
nouncements may be expected. It 
is stated. 

Smelter project 

These are the hones of a quar- 
terly which came after market 
hours in Australia, but which 
pushed Poseidon up in London to 
£134 at one rime before a reaction 
left them with a net gain of £1} 
at £114. The whole document 
gave the impression that the 
Windarra nickel operation is not 
only now really on the move, but 
that the smelter project in par- 
ticular could mean a larger as 
well as a more profitable mine 
than has so far been officially 
envisaged. It also looks as though 
Poseidon may indeed have the 
powerful partners in train that 
it has all along appeared to need. 

As a speculative touch for the 
near-term future the quarterly 
confirms the news in Mining Note- 
book that the Union Oil con- 
sortium find has stimulated 
Poseidon into a fresh probe of 
its property’s south-western 
“tail,” one that could provide in- 
teresting news in the weeks to 
come. 

Drill, details from the operative 
northern party of the Windarra 
property include 3.5 per cent 
nickel over 21 feet at 572 feet on 
the " E " shoot; 1.99 per cent, over 
32 feet at 614 feet on the “ D " 
shoot: and 2.37 per cent over 68 
feet at 2.086 feet in another bole 
on this shoot 


HUDSON BAY IN 
THE RED 

An estimated loss of SI, 984,000, 
equal to 22 cents a share, was 
made by the Anglo American 
group's Canadian operation, Hud- 
son Bay Mining, in the first half 
of 1971. The profit in the same 
period . of 1970 was 312,185,000, 
equal to $L35 a share. 

The company says that the 
drastic decline in earnings is 
attributable to the strike which 
shut down the mining and metal- 


taken over include bonding 
machines used in the process, 
which will be carried out in 
future at a new factory recently 
acquired at Rainford, Lancashire. 
Hitherto, Southerns-Evans has 
supplied to Dri-Bond all the chip- 
board used by it. and have mar- 
keted the finished roofing board 
not required by the contracting 
side. Directors consider demand 
for these materials will increase 
and that production can be ex- 
panded to meet this, making the 
acquisition a profitable addition to 
group activities. 

SMITH HOLDINGS 

The chairman of Smith Holdings , 
(Whitworth). Mr. J. Walsh, has 
written to shareholders informing ! 
them of the possibility of a reverse 
take-over approach' from Hawick , 
Jersey- International, -a privately 
unquoted company. 

While the Board does not object 
to the possibility in principle, It 
advises holders not to sell their 
shares to Mr. Macleod. of Macleod i 
and Associates, who Is associated 
with Hawick, and has been 
attempting to obtain sufficient 
votes in Smith to enable Hawick 
nominees to join the Smith Board ! 
as a preliminary to a reverse take- 
over. . 

The Smith chairman states that 
Hawick has now appointed finan- 
cial advisers, and that it is .hoped 
any further approaches by Hawick 
will be made direct to the Board. 

More bids Page 18 
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lurgical operations at Flin Flos 
and Snow Lake for almost five 
month!! from January 27 to June 
21. Although production has :**/*n 
resumed, it was not expected to 
reach pre-strike levels until the 
latter part' of July. 

The strike settlement provided 
trade union members 'with wage 
increases of approximately 30 per 
cent over three years plus sub- 
stantial fringe benefits. Hudson 
Bay is 28 ' per cent, owned by 
Anglo American Corporation of 
Canada, in which Charter Consoli- 
dated has a 24.7 per cent, stake. 


An Irish 
bull 


AN ANSWER to Tuesday’s 
frenzied Irish buying of Whim 
Creek Consolidated shares came 
with yesterday's release of the 
eagerly awaited quarterly report 
from this Australian end of the 
Northgate Exploration croup. 

It revealed an 8 per cent, nickel 
strike from diamond drill hole 
No; 4 in a 10 foot intersection 
at a depth of I So feet. The same 
hole yielded 1.11 per cent, over 
12.5 feet at 172.5 feet and 0.44 
per cent, for 30 feet at 105 feet. 
Copper values ranged up to 1.24 
per cent 

The property concerned is at 
Ruth Well in the Pilbara district 
of Western Australia in which 
South Africa’s Anglo American 
Corporation has a 45.43 per cent, 
stake. It has been the fact and 
fiction from this area which has 
caused the big fluctuations in 
Whim Creek shares which touched 
335p at the end of May and subse- 
quently came back to 164p. Yester- 
day they touched 270 p before re- 
acting to 210p. This capitalises 
the company at £33. Bm. compared 
with £37.7m. for Poseidon. 

Other values announced in the 
quarterly include 2.7 per cent 
nickel and L17 per cent copper 
for a 10-foot intersection at 220 
feet in hole No. 2 In which 16 feet 
at 204 feet gave 0.33 per cent and 
0.17 per cent, respectively. The 
company added that precious 
metal determinations made on 
massive sulphide chips from one 
of the previous percussion holes 
showed minor amounts of gold, 
palladium and platinum. It 
described the latest diamond drill 
results as a “significant explora- 
tion development” 

On the Whan do copper joint 
venture, in which Anglo 
American’s stake is 19.43 per 
cent, further diamond drilling is 
planned for the current quarter. 
At Whim Creek’s Mt Shell and 
Munni Munni prospects geo- 
chemical and geological surveying 
continues jn order to define drill 
targets. This work should be 
completed in the - September 


quarter- Northgate has a 36 per 
cent, interest in Whim Creek 
including that held indirectly 
through its 45 per cent, slice of 
Westfield Minerals; 


WESTERN REEFS 
& VAAL REEFS 

The merger between the two 
Anglo American group goldmining 
companies Vaal Reefs and West- 
ern Reefs is now lo co ahead 
subject to Court approval. Pro- 
riding this >s obtained full details 
will be issued on August 11. 
Western Reefs will become a 
wholly-owned subsidiary of Yaal 
Reefs on the previously 
announced basis of one new share 
in the latter for every two 
Western Reefs. 

At the same time Vaal Reefs’ 
south mine urea is to be enlarged 
by the incorporacon therein ol the 
balance of Ihe farm Prctoriuskraa! 
53 which lies immediately to the 
west thereof. This deal wlil in- 
volve the issue to Western Hold- 
ings of lm shares in Southvaal 
Holdings. 

PALABORA EARNS 
AND PAYS LESS 

Reflecting the lower metal price. 
South Africa’s Palabora copper 
mine reports a net taxed profit 
of R1 1^43,000 ( £6. 62m. 1 for the 
first half of 1971, down from 
RIT.523,000 for the same period 
of 1970, when the full year’s sur- 
plus reached K 33. 53m. 

A second interim of 15 cents 
(R.75p) is declared. This makes 
30 cents to date, against 42} cents 
last year, when the four interims 
for the full year totalled S7i cents 
(51p). In the latest half-year 
Palabora sold 44.41? metric tons 
of copper, compared with 41.196 
tons in the first six months of 
1970. Rio Tinto-Zlnc Corporation ; 
has a 39 per cent, beneficial 
interest in the comnany, the 
shares of which fell 20p to 440p 
yesterday. 

MINING BRIEFS 

MTD (MMfGULA)— AH fibres Is 
metric loos: Recoverable copper 3.310 
trots sulphide ore and 1.030 from oxide 
ore (same period 1970: 3.979 asd 1£50 
respectively). 
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A FINAL dividend of 14} per cent, 
by Town and City Properties 
raises its total to 24 per cent, for 
the year to March 31. 1971. This 
compares with a forecast of in 
excess of 22 per cent, and 
with a total equivalent in 20 per 
cent, fnr the previous year adjust- 
ing for a one-for-ten scrip issue. 

The directors propose a further 
1-for-ten scrip and expect lo main- 
tain the dividend rate a; 24 per 
cent, on the enlarged capital for 
the current j*ear. 

Group profit from completed 
properties. . including miscel- 
laneous revenue, increased from 
£2.495.601 to £2.620,712. 

Last February a professional 
review was made of the then 
current values of cross-sections or 
the group's completed investment 
properties in the l».K. and of Ihe 
development programme compris- 
ing projects commenced or 
scheduled to commence by 1973. 
It was on nn investment basis a l 
current rental levels after allow- 
ing, w here appropriate in the case 
of developments, for necessary 
financing to complete the projects. 

In consequence of this review, 
the directors consider the sub- 
stantial surplus over exist inc book 
figures of the aggregate value of 
all the property investment port- 
folio and of the development 
projccLs at March 31 1971. pro- 
duces a net asset value of not less 
than £1.50 per lOp share. 

It is intended to expand the re- 
view into a full-scale valuation of 
completed properties for in- 
corporation into the 1972,73 
accounts. 

1970-71 IMS-70 
£ £ 

Croup profit* .. ■ 2.C0.712 I.Oj.wl 

Imcrosi. etc., rhorses l .OH. 970 1 
Taxaur-o tJIMi.2sg ■ibV.I.'-O 

limitin' vs imr-'W*: -'4.791 haw 

DvV'-InpnU'nl props. tt . 1.131.201 S19.214 

N-! balance l.T.U.mis 1 I.T.iwi 

Dividends J JiTfi.SCft J.=Jd.lUU 

Kurward alUi.OM 292.-02 

- From (*OTnpJ> , ".*it prnpi-nius lm-ludint: 
uusi., , l!jiii-ous n vi-mk 1 . }T»iit on eropiT- 
tics a-.tjuiri’d lor disposal 
■ faCMSKi. so anion Is ji inn provide d m 
r»-sp«-ci of I,- as. ’holds ■ Cft'i. jlft* as m 
opinion of (tin-cion, aiwri-uai,’ value of 
croup pr open is •aih-.t an: tally in rsnfft 

of book vihks. * Afh-r Mkint: rn-dii fnr 
n.-ti>-f rum. oily available in a subsidiary 
acquired donne roar. ; Crrdit sb.in* Of 
d..\>-lnpmi’M outyoinKS less orulits ulcliit ■. 
1 1 .\niouni oqiuvalroi lo m-t iiil'Tost and 
oiltc-r ouiKomRS in rot-prci of proiH-rurs 
in course of di-vi-topinmi. 

The amount of £1,131,263 in 
respect of net interest and other 
outcomes comprises transfer 
from capital reserve of £565,000 
required to compensate for the 
charge on income consequent on 
the policy of writing off interest 
and other outgoings attributable 
to properties held for or in course 
of development for investment 
purposes: and the holding 

company's share of net revenue 
deficits for the year of develop- 
ment subsidiaries (less net credits 
of other subsidiaries) totalling 
£566,263. not dealt with in the 
company's accounts, which arose 
from the policy of writing off 
development interest and out- 
goings. 

Directors consider there is no 
need to make any provision in 
respect thereof as th^ surplus 
expected following completion 
and valuation of developments of 


these subsidiaries should tie sub- 
stantially in esces-! of such 
revenue deficits which, in ihe 
meantime, arc covered amply by 
group capital resort e*. 

See Lex 

F. Parsons 
first half 
downturn 

FIRST HALF turnover of F. J. 
Parsons rose by S75JMU to it. 12m.. 
but profit before tax fell by 
£27.544 io £110.537. 

Turnover increased despite set ere 
losses due tu the postal strike 
and to labour disputes at the 
Hastings Works, Co-.ti, however, 
have con tinned upwards, wace.- 
have further risen hy frto.OOO .vr.d 
the new pnslnl charges also create 
a serious problem. 

An interim diwdvod of 10 per 
cent, is declared. For the year 
ended September 30. 1970. there 
was an interim of 3* per cent., a 
second interim of Sf per cen? . 
and u tinal of 21 1 ncr cent, paid 
front profits of £2liiJ?34 before 
exceptional credits of a 17.057. 


Mi a Salt 

i in rs.i> 

Tumon-p 1.S1* ITS l.iq*'. i*?i 

ProOi before in UP JIT IK C31 

TdV.mnn ftn.Ti-U si nr 

Mmnntv ... 1 ^>4 1 IT- 

.WlnbUUbb- SlIUl JSJti 

Tlicrc is a further wage increase 
starling this month, hut the 
Board hopes for a rise in produc- 
tivity so that second half profits 
will equal the corresponding 
period last year. 

The companion business is that 
of nevvspaper proprietors, printers 
and stationers. 

Statement, Page 21 

Ebonite pays 
2\% more 

The anticipated second half im- 
provement for Ebonite Container 
materialised and profit lor the 
year to March 31, 1971, advanced 
from ££4.345 to £ll$,n23 after 
being down by £14.7113 to £34,220 
at mid-way. 

The dividend is raised by 21 per 
cent, to 111 per cent. 

After tax or I40.4S6 (£34.007) 
net profit was £77,537 compared 
with £50,338. 

CONFIDENCE AT 
FEB (G.B.) 

At the annual meeting of FEB 
(Great Britain) chairman. Mr. 
Gordon Fisher, said that during 
the first six months or 1971 croup 
sales had benefited by the in- 
crease in general building activi- 
ties as well as its own develop- 
ments. 

“Your Board is confident that 
the current year will show a signi- 
ficant increase in profitability,” 
he added 

Meeting. Page 5 





1971, 

record. 


1 1971 profits up 150% to £681,000. (£275,000 last year). 

2 Recommen de d final dividend of 12%, mating 18% in total. (Compared with. 111% last year .) 

3 Reco mmen ded. 1 for 4 scrip issue .to increase the issued s har e capital from £1,189,000 to 
£1,486,000. 

4 Deposits more than doubled to £6.8 million. (£3.3 million last year). 

5 London and County Investments opened four more branch banks, making six. in all, 

■with a further five planned by Christmas this year. 

6 Acquisition of Consolidated Securities and Rosslyn and Larimer to provide cash flow 
for re-investment. 

The Group’s activities throughout the United Kingdom are increasing at a considerable 
pace. New projects which are being developed, should provide a further substantial rise in income. 

If you would like to have full details of our 1971 record, write in for a copy of the 
annual report to: 

The Secretary, . 

London and .County Securities Limited, 

9 Basinghall Street, 

London EC2V5RH.’ 


Lordcn andCounty Securities Limited 
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Krupp short-time hi ghlig hts 
W. German steel troubles 


£15m. ICI Sterling-DM 
bonds next week 


l! 


;i 


BY CHRISTOPHER LORENZ 

THE NEWS that Krupp will 
.shortly put S70 workers in its 
steel-making subsidiary Fried. 
Krupp Huettenwcrke on ex- 
tremely short time has focused 
attention here on the difficult 
period (he West German industry 
is going through at present 

In the first seven months of 
this year, crude steel production 
was 24.Sm. tons, a fail of M 
per cent, on the same period last 
year. Last month's national out- 
put was 10.6 per cent, below the 
level of July. 1970. The January- 
Juiy crude iron production of 
IS. 41m. tons was S.O per cent, 
below the equivalent 1D70 level. 

The inflnu- of orders to the in- 
dustry has also dropped. The 
average fall in the April-June 
quarter was 5.3 per cent., 
although the Juno level was as 
• much as 14 per cenL below June, 
1370. 

One particular aspect of the 
country’s steel trade is causing 
concern in Bonn. The 1351 agree- 
ment with Pankow that a certain 
level of free trade in steel should 
be allowed between the two Ger- 
manies. so long as no non-German 
products were exchanged, has 
been broken in two proven cases 
since February. Bonn has re- 
sponded by refusing to approve 
new steel imparts from East 
Germany for the time being. 

Bonn is also worried about the 
fact that imports of steel from 
East Germany totalled DM64m. 


worth in the first five months of 
the year, compared with only 
DM27m. In the same period last 
year. In contrast. West German 
deliveries across the border were 
down from DM 130m. to DMS0-90m. 

The 870 Fried. Krupp Huetten- 
werke employees who will go on 
short time (26$ hours instead of 
the usual 40) at the end of 
August for at least three months, 
aii work in part of the Bochum 


FRANKFURT, August 4. 

complex. They account for 7 
per cent of the Huettenwerke's 
Bochum labour force, although 
only for about 3.5 per cent, of 
Meanwhile, the Huettenwerke 
has put into production a new 
DM25Qm. cold reduction mill. In 
its first stages it will turn out 
50,000 tons of steel plate a month, 
much of it for automobile 
production. 

the company’s entire staff. 


Wells Fargo to buy into 
Berlin/Frankfurt bank 


BY CHRISTOPHER LORENZ 

WELLS FARGO BANK, one of the 
largest banks in California, is to 
take a sizeable shareholding in 
the Allgemeine Deutsche Credit- 
Anstalt ( ADCA), a Berlin/ 
Frankfurt based institution. The 
plan has not yet been approved 
by the Federal Reserve but it is 
understood that Wells Fargo is 
buying at least 20 per cent, and 
possibly as much as 51 per cent. 

Wells Fargo, which has a 
balance sheet total of the equiva- 
lent of Dm30.000m_ already has a 
representative office In London 
and a branch in Luxembourg. The 
rationale behind the deal is that 


FRANKFURT, August 4. 

the Californian bank has large 
deposits, while ADCA, with assets 
of Dm286m M has a strong indus- 
trial loan business. It is also 
active in Eurodollars and 
promissory notes. 

According to informed sources, 
part of Wells Fargo's holding in 
ADCA will be taken over from the 
German Quandt group. Quandt's 
stake is over 25 per cent, but it 
will Dot be giving up all of its 
shares. 

ADCA had a strong regional 
position in what is now East 
Germaigy before the war, and took 
up business in the Federal 
Republic as recently as 1965. 


ICI INTERNATIONAL Finance, 
the wholly-owned subsidiary of 
Imperial Chemical Industries in- 
corporated in Bermuda, has com- 
pleted arrangements for the Issue 
of £15m. 8 per cent Steriing- 
Deutscbemark bonds, 1978-86, 
guaranteed by the parent com- 
pany. 

S. G. Warburg and Co„ Deutsche 
Bank Aktiengesellschaft and J. 
Henry Schroder Wagg and Co. 
have agreed to subscribe the 
whole of the bonds. The bonds, 
which are in bearer form, will be 
issued at par and will be redeemed 
at par on August 1, 1986- 
■ Bondholders, will have the 
option to subscribe and to receive 
payment of principal, premium, if 
any, and interest in sterling or 
in Deutschemarks throughout the 


life of the loan at a sterling- 
Deutschemark exchange rate fixed 
at £1 to DM8.3647. This rate is 
the average of the official (mean) 
market rates on the Frankfurt 
Stock Exchange on August 2, 3 
and 4. 1971. 

The bonds will be redeemed in 
10 equal instalments of £L5m_ on 
August 1 in each of the years 
1977 to 1986 Inclusive. 

Application has been made for 
the bonds to be quoted on the 
London Stock Exchange, and it Is 
expected that dealings will begin 
on Monday, August 9, and gi v en 
good demand a price slightly 
above par is anticipated. Brokers 
to the issue are Hoare and Co. 
Govett; Panmure Gordon and Co.; 
Rowe and Pitman and J. and A 
Scrimgeour. 


$ Jm. U.S. order for 
French linear motor 


BY ADRIAN DICKS 

LE MOTEUR LINEAERE, a sub- 
sidiary of the Grendble-based 
French electrical group Merlin 
Gerln, has been awarded a $im. 
contract to design and develop a 
linear induction motor and 
ancillar y equipment for an 
American tracked air-cushion 
vehicle system. 

The order comes from the Rohr 
Corporation of California, which 
is under contract to the U-S. 
Department of Transportation's 
Urban Mass Transportation Ad- 
ministration to produce a 60- 


IN BRIEF 

Europe 

• LIBRAIRJE HACHETTE pro- 
visional turnover in the first half 
of 1971 rose to Fr.607m. from 
Fr.563m. in same period last year. 

• KLEBER COLOMBES said 1971 
-first half after-tax turnover rose 

7.5 per cent, to Fr.530m. 

• AUDI NSU AUTO UNION 
denied that it and Wankel are 
negotiating to sell to Lonrbo, of 
Britain, patents, licensing and 
manufacturing rights to the 
Wankel rotary piston engine. 

North America 

• GENERAL MOTORS CORF, 
declared regular quarterly divi- 
dend of 85 cents, payable Sept- 
ember 10, on record August 12. 

• CHRYSLER CORP. said its pas- 
senger car production in U.S. 
assembly plants in July fell to 
60.000 from 94,000 in July last 
year. 

• GEN STAR, of Montreal, an 
affiliate of Ste General de 
Belgique, said second quarter net 
profit rose to SC3.2na. (36 cents a 
share) from SCI .7m. (22 cents). 
First half net profit rose to 
SC2.9m. (32 cents) from SC966.000 
<12 cents), after losses in both 


first quarters, on net sales in- 
creased 23 per cent to SCI22m. 
from 99m. 

• BETHLEHEM STEEL CORP., 
Arm co Steel Corp. and Republic 
Steel Corp. will match the steel 
price increases announced yester- 
day by U5. Steel Corp. Bethlehem 
said it will not follow the tin mill 
products price rises. U.S. Steel 
Corp's price boost averaged 8 per 
cent in Its carbon and alloy steel 
products, effective on various 
dates before the end of the year. 

• TENNECO INC said second- 
quarter earnings reflect stronger 
contributions by construction and 
farm equipment, automotive parts, 
natural gas transmission, oil and 
agriculture / land development, 
while earnings from chemicals, 
packaging and shipbuilding opera- 
tions were “ off somewhat” 

• FORD MOTOR COMPANY said 
it will reopen its Kansas City, 
St Louis, and Chicago assembly 
plants next Monday after close- 
downs because of a shortage of 
supplies reflecting the rail strike. 

• HUDSON BAY MINING AND 
SMELTING reported an estimated 
loss of 81.98m., equivalent to 22 
cents per share, in six months 
ended June 30. Earnings in cor- 
responding period of 1970 were 
$ 12.18m., equivalent to S1.S5 per 


share. The decline in earnings 
is attributable to the strike which 
shut down the company's mining 
and metallurgical operations at 
Flin Flon and Snow Lake for 
almost five months. 

• IMASCO. formerly Imperial 
Tobacco Company of Canada, 
reported consolidated earnings 
for first half of 1971 were $7.85m., 
or 79 cents a share, an increase of 
$762,000 over same period of last 
year. Consolidated sales of 
$267.52m. were down S23.43m., or 
S per cent, compared with last 
year’s first half. 

• OVERSEAS NATIONAL AIR- 
WAYS reported net income of 
£601,000 in second quarter of this 
year, compared with $120,000 in 
the second quarter of 1970. The 
New York based charter airline 
had operating revenues of just 
over S17 hl during the quarter, 
compared with S16.53m. in the 
comparable period last year. 


Others 


• SHELL DEVELOPMENT 
AUSTRALIA will drill two ex- 
ploration wells in the Great 
Australian Bight, off the South 
Australian coast State Premier 
and Minister for Mines Don 
Dunstan said. No company has 


yet drilled for oil in the Bight 

• ARCO AUSTRALIA said its 
exploratory Tern Number One 
well drilled in the Timor Sea 
about 190 miles south-west of 
Darwin, flowed gas at the rate 
of 7m. cubic feet per day during 
a drill stem test made at the 
8 400-feet level. Total depth of 
the well is 14478 feet 

Investeco of London, has formed 
a new company in Singapore, 
with mixed UJC. and local partici- 
pation, called ILCO Holdings 
(Pte.l. The UJC foundation 
shareholders, who are equal 
partners, are Investeco Overseas 
Holdings, The Crown Agents for 
Oversea Governments and 
Administrations. Commonwealth 
Development Finance Co. and 
John Swire and Sons. TniHal 
authorised capital is $54 m. 

• NATIONAL IRANIAN OIL CO. 
(NIOC) said it signed oil explora- 
tion agreements with Amerada 
Hess Corp and Mobil Oil Co. 

• KOMATSU said first-balf after- 
tax profit fell to Yen 3,725m. from 
Yen 4428m. In the previous term, 
on lower sales of Yen 112,067m. 
(Yen 121.832m.). The company 
declared unchanged dividend of 
Yen 425 for the period, adding 
that it expects to maintain this 
rate for the current half-year. 


PARIS, August 4. 

passenger, 150-mile an hour 
vehicle 

Rohr is associated in the U.S. 
with the French Aero train com- 
pany. whose own system received 
the French Government’s go- 
ahead last week for the construc- 
tion of a 25-kilometre route be- 
tween Cergy-Pontoise. and La 
Defense, in the Western Suburbs 
of Paris. 

Besides providing linear induc- 
tion motors for the Aerotrain 
system, Le Moteur Lineaire is also 
providing motors to Krauss-Maffei, 
of West Germany, which is 
developing a magnetic suspension 
vehicle under contract from the 
Bonn Government. 


KODAK’S NEW 
MOVIE CAMERAS 

ROCHESTER. August 4. 

Eastman Kodak introduced two 
new Super-8 movie cameras and 
a new movie fillra which the com- 
pany said make natural lifelike 
colour movies in existing light 
practical for the first time. 

The new cameras are designated 
the Kodak XL33 and XL55. "XL” 
stands for ■'exiting light.” 

New Kodak Ektachrome 160 
movie film (type A), in combina- 
tion with the new cameras, pro- 
vides up to 4§ F/stops increased 
exposure capability over previous 
camera-film combination, accord- 
ing to Kodak. 

The new cameras, using Ekta- 
chrome 160 movie film, can pro- 
duce pictures in home or outdoor 
light situations with as little as 
seven footcandles of Illumination, 
company officials said. 

Natural-looking movies of LW 
light scenes such as those illum- 
inated by candlelight can be 
exposed with as little as 3± foot 
candles of illumination for special 
effects, they said. 

Reuter 


FRENCH BUILDING MATERIALS 



Isorel defies U.K. tariffs 


BY A CORRESPONDENT . 

FRENCH exports to the UJC this 
year are increasing In leaps and 
bounds. Not only are they 
growing considerably faster than 
Britain's own exports to France 
—emphasising the existing trade 
Imbalance even further — but they 
have also reached a rate in the 
first half of the year almost 
double that of the average 9.7 per 
cent growth in overall UJv. 
imports. 

In short a large number of 
French companies are now 
making a determined penetration 
of the British market without 
waiting for the abolition of tariffs- 
in the event of the UJC’s joining 
the Common Market 

Typical of the. French com- 
panies responsible for the 18.1 per 
cent rise in U.K. sales during the 
first five months of 1971 to 
JO. 84.3m. is Isorel SA. and its sub- 
sidiary Eurocoustic. 

Isorel is one of Europe's largest 
building materials manufacturers, 
with a turnover that is now close 
to £20 ul annually. 

In France it has nine factories 
and 1.400 employees. It manufac- 
tures hard board, laminated board 
and particle boards, as well as 
acoustic tiles and insulated panels. 
And it is in the field of insulating 
products that Isorel is now 
making inroads into the British 

mar ket. 


a major American concern operat- 
ing in the British market had 
been having increasing troubles 
with its British manufacturing 
plant. . To ensure customer 
deliveries, it began taking more 
and more Isorel insulated 
products 


& 


f 


Re-exports 


1966 start 


“ We really started attacking 
the British market in a big way in 
1966,” says Henri Galliot, Isorel’s 
youthful general manager in 
charge of production, who is also 
a Board member. “ Last year we 
sold about £l$m. worth of panels, 
or almost double the 1968 figure. 
This is in spite of a 15 per cent 
tariff barrier. Also, we have to 
work in inches — a difficult 
problem because dimension 
tolerances are so close in our 
industry. 

‘We've been able to achieve 
this growth because of close 
attention to quality— this gets us 
orders sometimes even when 
we’re not the lowest bidder.” 

Galliot also says that Isorel 's 
UJC. success was confirmed when 


“Finally,” says M. Galliot, “it 
dosed down its plant in England 
and now concentrates exclusively 
on marketing our panels under its 
own name. Sometimes," he added, 
grinning, **we even find ourselves 
competing in Europe with our 
own product which has been 
re-exported." 

M. Galliot’s production efforts 
are backed up by a sophisticated 
marketing machine. Five product 
managers control promotion and 
distribution, and the British drive 
was preceded by careful market 
research, which Galliot says 
showed that Britain is now the 
largest potential building 
materials market in Europe. 

Acoustic tiles make up a 
quarter of Isorel's total produc- 
tion. Using machinery which is 
exclusive to them outside the 
U.S.,’ and armed with a licensing 
deal with the giant U.S. Johns 
ManviUe Corporation, the French 
concern is now launching its most 
ambitious attack on Britain so far. 

Isorel’s Eurocoustic (France) 
was started in 1969 in partnership 
with a' sister-company, Rodaine, 
specialists in rock and mineral- 
fibre construction materials. Euro- 
coustic (West Germany) followed, 
and this has already given Isorel 
51 per cent, of the EEC market 
or insulation materials. 

Then,' In March of this year, 
Eurocoustic (UJC) was set up 
with a British managing director. 
R. Ian Turner, formerly of 
Southern-Evans, a building 
materials distributor. 

Last year Isorel shipped a 
nominal £10.000 worth of goods 
to the UJC. The 1971 total will 
be ten times that figure, says 
Eur acoustic's chief, M. Christian 
Maurette. 

“ This is in spite of a 6 per cent 
Import duty,” adds M. Maurette. 


“Naturally, if and when Brita 
enters the Common Market M*' 
will be that much more compel 
tire." M. Maurette emphasis* 
this his aim is 12$ per cent of tl 
British market 

"That way, we will be b 
enough to be a * name,’ withoi 
stepping too much on anybody 
toes” he explains. This percen 
age would represent about £ii 
worth volume of sales at currei 
prices. 

New products 

The main attack is to be centre 
on the non-residential. markc 
M. Maurette recently visited tl 
U.K. to discuss with Mr. .Turni 
requirements and possible ne 
products. 

" I’m very optimistic,” common 
41-year-old Mr. Turner. " Wil 
the recently-announced relaxatit 
an office construction I expect 
reach the million-pound target 
five years." 

Pointing out that the acoust 
and fire-resistant ceiling market 
now dominated in Britain by tl 
U.S.-based Armstrong Cork ar 
Tile Company, Turner says: “ Th 
is the first time they are heir 
offered real professional comp* 
tion. We’re backed by a vei 
efficient French team.” 


SCHLUMBERGER 
EARNINGS UP 

NEW YORK, Aug. 4. 
SCHLUMBERGER to-day x 
nounced that for the secor 
quarter earnings per share wei 
$U1, compared with $1-01 la 
year, and net income was 
against SI 1.9m. the previous yea^^ 

For the six months ended Jut , 

SO, 1971, e arning s per share wei!:j>\ • 
$2.14 — up from $L93 for the sag ..•■ - u 
period the year before. N 
income was $25.2nL, com pan 
with $22. 4m. in 1970. 

Figures for 1970 have beo. 
restated to include Compteurs s-.i \ " 
from April 1, 1970. the acquisitic-' ' “ 
date. Compteur's results were e ■•’ , V ' ; : 
eluded from interim reports :. 
1970. 
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SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 


StnJsW 

Atlas Copco B$PC 1985 

ASEA S}PC 1886 

Beech am 8*PC 1998 ... 
Borregaard 81 pc 1888 

Conoco 9pc USB 

Conoco 9) pc 1985 ..... 
Court 111 Ids Si pc 1985 
Denmark 9pc 1982 ... 

Esso Spc 1986 

Esso 9pe 1985 

General Hills 8PC 1985 

GU5 S3 pc 1966 

Hamerstey 94 pc 1SS5 ... 

ICI 6} pc 2962 

Ireland 8*pc 1939 ...... 

ISEC 9 pc 1985 

Massey Ferguson 9pc 
Monsanto 8] pc 1985 ... 
ML Bk. Finland 8* PC 
Occidental Btpc 1982 ... 
Oslo S*PC 1986 


Bid 

...... 101 

93 

Ml 

94* 

....... 92* 

102 

..... 101 
. — 10U 

96 

1M 

82 

...... S3* 

100* 

84 

92* 

100* 

1933 100* 

98* 

1986 91* 

981 

91* 


Offer 

102 

94 

921 

95* 

931 

ua 

102 

1021 

97 

105 

S3 

841 

101 * 

85 

93* 

101 * 

in* 

99* 

921 

09* 

921 


Bid Offer 

Olivetti Mpc 1985 - 101* 1031 

Ontario Hydro ?*pc 1986... 95 96 

Philips «pc 1970 973 981 

Quebec Hydro 8*pc 1986 93} 911 

Transocean Gulf 8pc 18S8 .. 921 931 

Mores 

Cabot 8ipe 1976 100} 101} 

Ericsson SI pc 1975 191} 102} 

ESSO rtPC 1978 961 971 

Esso SlDC 1975 ..._ 1021 103} 

Gatx Osweso 8*pc 1977 97} 981 

Hawker 9pc 1975 100* 1011 

Nippon Petr. 7} pc 1973 ... 98 99 

Oslo 9pC 1978 102 103 

Transocean Gulf 8ipc 1975 101 102 

Source: White Weld Securities. 
Convertibles 

Alusulsse 7pc 1961 — 1031 104* 

American Can 4jpc 1988 ... 74 75 

American Brands 5* pc 1988 US U9 

Amoco 6}pc 1984 93} 94* 



Bid 

Off. 

Beatrice 7} pc 1090 

115 

Ilf 

Borden 63pc 1M1 

101 

IK 

Chrysler 5pc 1BSS 

62} 

(■i 

Eastman Kodak 4*pc 1933 

90* 

91 

Equity Funding s*pc I9S9 

79 

H 

Firestone 5 pc 1983 

94* 

K 

Ford 0pc iwa 

10U 

IK 

Foil Photo Film Btpc 1985 

160 

IK 

Honeywell 5 pc 1993 

M* 

V 

Kinney 6jpc 1990 .... 

102 

10c 

Komatsu 6* pc 1K4 

109 

101 

MicfaeUn Bpc 1995 

107 

iro 

Murphy 5pc 1989 

80 

SI 

Owens Illinois 5 pc 1977 ... 

08} 

w 

PepsiCo 4} PC 1981 

116 

in 

Rand Selection fijpc 1986... 

105} 

10f 

Her tan 4ipc 1BSS 

99* 

11 

Suez Tpc 1985 

97 

91- 

Texaco 4} pc 19S8 — 

83* 

S' 

29th Century Fox 5 pc 1987 

54 

51 

Union Carbide 4JpC 1932 ... 

87 

l 


COMPANY NEWS 


Thorn’s growth potential 


GEC improving 
efficiency 


AEP in Hay’s Wharf office dea 


THE 1970’s should see the greatest situation is being watched very small improvement because of 
expansion ever achieved in the closely. the substantial depreciation and 

radio and television industry, says As reported group pre-tax pro- installation charges incurred with 
Sir Jules Thorn, chairman of fit for the year to March 31, 1971, the build-up of colour rentaL 
Thorn Electrical Industries, in his expanded from £3 1.17m. to Cash requirements over the 

annual statemenu £37.2 Lra. on a turnover £342.58m. next two to three years will be THE YEAR ended March 31, 1971, 

The company has great under- (£234. 09m.) and the dividend is affected by the abolition of the has seen further progress In 
Ivins strength and its total pro- lifted from 211 to 34 per cent regulations requiring deposits on improving the efficiency of 
duct range “ covers a number of The contribution to turnover hire purchase and rental con- General Electric Company's opera- 
c\citin» growth areas ” he de- and profit is as follows:— tracts. It is impossible to make tions, the directors report. 

.i. rp . “ ' Turnover Pro at an accurate assessment at this In certain fields the achieve- 

>70-71 '09-70 '70-71 '69-70 


“With the Initial build-up of « % % % 

colour television behind us, profits Durable consumer 
from colour rental will begin to noods- 5L7 M.i as.5 67.1 

show in 1971-72 and this, sup- 4'£ , ' R ' 'fermionic 
ported by the solid profit base Uenor j, A 21 4 


15.2 13.3 

13.3 17.5 

Including rental and retail opt rations. 


stage. ments have been substantial but 

However, the company still bas there .were some setbacks, and 
a substantial unused cash facility across a fairly wide area in the 
and this, combined with the high UJv. trading conditions have been 
level of cash flow plus some addi- difficult. 

tional borrowings, should be Reaction to changing conditions 


continued grow ih,” Sir Jules adds, exports) contributed 95.5 (95.3) SjPSL ® 0N totalled in capacity where the foreseeable 

— - ... ... ... xjo-jm. demand has fallen weu snort 

Because of the large number of the production resources at 
of shares issued against acquisi- the company's disposal, 
tions since August 1968 it is pro- To maintain the competitive 
posed to increase the authorised position In world markets, there 
capita) to £50 .46m. by creating 28m. has been a drive to eliminate un- 


Entry into the Common Market per cent, of profits, and the 
is faced with confidence. With remaining 4.5 (4.7) per cent came 
one or two exceptions the group from overseas companies, 
is large enough in each main Direct exports from the U.K. 
product field to mutch European amounted to £26.7m. i£23.3m. 

competitors and in terms of tcch- excluding £2.6m. in respect of 


at June 22), including £18390,690 
invested in freehold and leasehold 
property. 

Basic unit value was 167.45 p 
(152.S0p) genera] and 167.20p 
(152.65p) superannuation. Nar- 
rower Range Fund is revalued 
at £6,291,804 (£5,990075) including 
Convertible Stocks valued at 
£1,452.405. 

Income available for distribu- 
tion in the 52 weeks July 21, 1971, 
to July 20, 1971, amounted to 6.50p 
per unit for the Wider Range 
Fund and 737p per unit for 
Narrower Range Fund. 


each of Ordinary and “A” Ordi- necessary expenditure and to 


v ■ # — — ■ — djvxi ui i mi m i j aiiu r\ vji ui 

noioqy and manufacturing clficl- companies which ceased to be nary 25p shares. No issue of the improve productivity In a few 
cncy should compare quite subsidiaries during this year), in Noting Ordinary proposed to be where ^ponun?ties 

favourably. We expect that the addition, exports by jointly-owned maiPd wlUli made wWch u-ould in P 

Tr “’ a, "7 d , sBW&^arjTS sssrsauf » ssss 

our market m 1 i! K " ihi • Prod “S l, °" . .? f =°)° ur r 50,5 company w ithout prior approval costs and where margins were 

our market in the U.K., the increased steadily and the factory 0 f holders. There is no imme- unremunerative, the company has 

at Bradford became effective last diate intention of issuing any withdrawn from the activities 

concerned. 

the Far East. There is evidence canacitv ° Directors' holdings at end- On the other hand, where 

of an mcrcasinc flow of imports SETw- , March show the chairman with opportunities have existed for 

in*o the l'K fi or mnnnriinmw Thc ». h,Rh ,c 'l o1 , of ° ut , pu f , oC 3.601,318 Ordinary and 323,525 expansion, the company has been 

I5J -Jour VclevLon sms ".nd monochrome , and coI £J£ r television « A ~ Ordinary and with 3.540,420 able to increase its turnover and 

, “ip rip'-P of *” d flyers made a substantial con- an d 10 .000 held as first named raise the level of employment, 

nonenti SO f,r Th«rn'« LXn tnbution to the increase in profits, trustee of family and charitable Outside the UJC, considerable 
£ r!^,m h n .n nrtrn -,nH uh, i e appliances, audio settlements. advancement bas been made in 

^rformanre^hm ?.™ dUC ” £SLJ22? Ii, *“ Meeting. Dorchester Hotel, W„ strengthening the operations,. of 


Kicking 

Pentecost 


chairman says. 

The directors, he says, are more autumn, adding substantially to of** this "capi tal 

concerned about competition from the total colour set manufacturing ninx-inr*' hnirtin- 


performance, but "dumping" as also produced satisfactory in- 
b. a P allegedly happened in the creases. As expected, television 
l S. is a matter of concern. The rentai profits showed only a 

RESULTS AND ACCOUNTS IN BRIEF 

BROXLEA 


August 27, noon. 


HOLDINGS i L'onir jrlors 
lo i< hn'inrr.iiDiLjijnns and ckcrronli: 
lStiaiTirs— Rroilss y ar i-ndcd Fobnurr 
J> 1972. r^pom-rf July I. Group till'd 
jisris C-*..'.n i i!>, ,!KWi. Net i/urrcni 
35>rt5 £."-7 ■ £34.515 1 . lTUIKTiy rc- 

valued a! ucs.jan against £i».«rj book 
value— nun iana- mil Ik- urnun into 
2971-73 airnunr*. ImiT-City Si*ciirtii>.-5 
Holds !: PJ ivni. of lb.' equity. 
Meui.n: lia-y ni Muiul. EC. .tuua-t 

76 at noon. 

LONDON COUNTY AND MIDLAND 
TRUST i a subsidiary nl Tnwn and Cut 
P rca.m; s — c.rnu? nrofii. war ro March 
31. !97t. £.wm IU7J.JISI alter tux of 
n: iiioJ.iiO'. 

PATAJNI PARA PLANTATIONS — 

Reruns M ar In Marcli 31. U*71 rcoonud 
July 1. Fixed assets £lti.?al ifI12,-Cl). 
VI current jshIs CS.J41 i£2fi.— j>. In 
abtescr of any fall in nruseni price of 
rabbrr chairman is confident of maklnx 
a ■■ sansiaeiory di«inbnuon for the 


current war 


*-rOM inuomo £39^09 <E.U9.2«'. Revenue 
b>.'ion< UK £239.341 i £260.46.1 1. Net asset 
value per Ordinary shore uncludinc lull 
invesUrh-nr dollar premium i alter dcdtict- 
uut prior enornet at rupoyment values 

trip kit itiSp sd'. 

UNITED TRANSPORT COMPANY— 

Rrsulta 1971' and observations on proa- 
Pveis alrearis known. Turnover and 
prows before las altributable lo each 
aiNviry m the vartuus ccographlca] areas 
are as follow' i roods omitted’: L‘.K. 
road and air frelgtr services and warc- 
housms .£|j.r*i and sun 

in.SjSi: manufacture of industrial 

brushes, vehicle bodies. Trailers anil con- 
tainers E3.4A-. «£3.777» and loss £316 tLSei; 
ouarrMog £375 |£43.71 and profit £7 Mass 
S3B«: vehicle distribution and servtdna 
ti.HS ifl.isoi and £43 iriu: mana^emont 
fees and other income less Inlenest and 
expenses of managemeni £157 iftitti. 
.Vlrica. passonsor. rrolshr and marls: 
transpOTt serriees £38.104 <130.430 1 and 


Broadstone 
revenue up 


Revenue before tax but after 
interest of Broadstone Investment 
Trust rose from £295,000 to 
£208.500 in the six months to June 
30, 1971, The figure for all of 
last year was £440.565. 

After a- net tax credit of £9.250 
(£668 charge and £1.771 net credit 
for 1970) and the Preference 
dividend, £28,750 (same and 
£57,5QU) revenue available for 
Ordinary amounted to X1S9.000 
U175.5S2 and £384,536). 

Total net assets, taking invest- 
ments at market value and includ- 
ing the dollar premium where 
applicable, at June 30. 1971 were 
£21.306,000 (£16,044.000 and 


subsidiaries, although Canadian 
Marconi w'as faced with retrench- 
ment following the substantial 
cut back in work for the shared 
defence programme with the U.S. 

Overseas companies continued 
overall to increase sales and pro- 
fits. at the same time improving 
their employment of capitaL 
Overall, the outlook remains 
promising. 

Perhaps the most striking 
advance has bean made in Aus- 
tralia. where successful efforts to 
eliminate loss-making and mar- 
ginal activities have contributed 
to profits almost double those 
of the previous year. 

As reported on July 7, group 
sales in 1970-71 totalled £923.65 m. 
(£890.67 to.) and profit before tax 
came to £62.98m. (£5S.36ra.). The 
dividend is 15 per cent, ill) per 
cent), with the “B" Ordinary 
held at 15$ per cent. 

The company recorded orders 
amounting to £2 58m. Territori- 


Mi-mwa. II Bjrward £4.K0 «Et.96Bi Aostmlu; road frelcht JlS.OQb^oS 2t December Ji. I»i0) j. ^ EurODe 

■« .11 Tt .1 m .vrrlmc Cl nn mxn . rnr. and nor a«PT value npr c « w oinupe 



Cfuli.-. LltvIiiK. Roman Housu. E.C. 
AUbU-tl ‘.’j. ik vii. 

SEC UK WE COLD MINING AND 
FINANCE COMPANY — KoHiIl*. year In 
>!artb -1. J9:i. already n-ported. Qikii.n 1 
irvcMmcnt!’ i2hl.il.'. '£^74.4’7i with value 
iT-.'-tll" |£417.*I«, Minfins, 66. Cri-sham 
Sir-.,-: E C I.', al 11.11 a m 

JOHN SWAN AND SONS dive 4 ioyk 
auvliO?!, .■r 1 -: and ,'Malv aavtilv— Results 
y.-ar to April 31. inn rrpnrt-d July 5. 
jpixri awts CU>7( us; i^i. Ni>[ 
eurr.'nr a«wth CW.4ii icmci. Cltair- 
tnan looks tomarri 10 another successful 
vnor. .Mortms Edinburgh. Ausust 36 at 
j pm 

UNITED STATES AND GENERAL 


1«0B csr.-’m |£C9 47m.‘. Goodwill 
rilKtn. if4 Inrrstm.-nta £1.8?m. 

lEUTm i Cutreir axwis n«6Tm. 
inr.wmv iiabijirj.^ iinrtnt «W.3Tm.i. 
Cn-^mitt'.'d .'xp«-ndinrrc E1.5>cri i£5.61 n.t, 
o*hrr aottinns"d oxiM-ndiiun- £lm. 
1 17 lltnt.l Dlrrrtnn of opinion T hai over- 
nil value of l?nd and build in* is at V-asI 
£lm in rxcr-vs of ‘•onk cnlm-s Chair- 
man's emolument.- GSH.rdPO •£Uj4‘!Qi— 
hichesr paid dlrer*nr rrrelvrd C6.4M 
i£?5 4^t Me-tlns. Chepstow. An bust M. 
ar 5 .lo pan 

wnoDEMD {XHLAN1 VALLEY. CEY- 


dedafed — last year's total was 

2 o_ automation £69m^ cables, wire and 

components £17 hl, and consumer 


CHARTERHOUSE IN 
SWITZERLAND 

THE Charterhouse Group has 
acquired for Swiss Frs.l.Sm. 
(approximately £150.000) a con- 
trolling interest in Gertsch AG of 
vmonrMn (kflani val».ct. cey- (Swir-erland) designers 

LOW* RUBBER AND TEA COMPANY- ” rl r|“ 7- 

fti-Milts fnr 1070 rvpnricd Juno 25. Fixed Safety Ski bindings. The 

assets, ns.197 'IT4.7S5). Current awts. Charterhouse involvement will 


products £hn. 

At the year-end capital expen- 
diture commitments contracted 
totalled £5m. (£4m.) and £8m. 
(£5m.) was uncommitted. 

Meeting. Park Lane Hotel, W., 
September 15 at noon. 

See Lex 


LAMIT 

„ _ - . A REVALUATION on July 20 of 

and £29.165 provide the company, already a the funds set up by the Local 

mIet ^dtMws. Meeting. 5 Que«a Street. 8 3Sd JtffiajmS* "cf&nSSS 


l £61.4* 4 

commission, etc., £ 12,022 i £12409 >. making 


E.C.. Ausust 27 at 1L50 a.m. 


Both the knitwear and warp 
knitting divisions if Hicking Pen- 
tecost and Company made a 
good start to the current year, 
and results are well ahead of the 
same period last year, reports the 
chairman, Mr. A. J. Pentecost 
However, the dyeing division 
bas again started siowly ** due to 
some uncertainty on the popular 
colours for the new season.” But 
Mr. Pentecost says this un- 
certainty is normally resolved 
after the spring bank holiday, and 
trade showed some improvement 
during June. 

As known, pre-tax profit for 
the year ended March 3L 1971, 
was £334338 (£320,557)— a “satis- 
factory," figure particularly when 
viewed against the general state 
of the trade in the textile industry 
during the year. The dividend is 
12 per cent. (same). 

Commercial processing of 
elastic power net for elastic 
GmbH was started on a small 
scale last May at the Ballymena 
factory. Output will steadily in- 
crease over the next six months 
and, together with knitwear pro- 
duction from the Bailymoney 
plant will provide a substantia] 
throughput for Ballymena. 

Mr. Pentecost reports that the 
knitted outerwear division has a 
full fully-fashioned order book for 
autumn. Last year saw difficult 
trading conditions both at home 
and in export markets for this 
division. Pressure on prices made 
it necessary to absorb some of 
the increased costs incurred. It 
was also necessary to Introduce 
new manufacturing techniques to 
meet fashion trends, particularly 
in export markets. 

This involved a retraining of 
labour and a consequent retard- 
ing of production. However, Mr. 
Pentecost explains that the impact 
of these difficulties was minimised 
by (he diversified nature of the 
section's marketing policy and 
mills were fully employed during 
the year. Closure of some com- 
petitors' mills in fully-fashioned 
knitwear helped restore the 
balance of supply and demand. 

The directors estimate the pre- 
sent value of freeholds at £950.000, 
against a book value of £514,373. 
Meeting, Nottingham. September 
2 at noon. ' 
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Amalgamated Investment and 
Property's involvement in the 
future development of Hay’s 
Wharf land has taken another 
step forward. Amalgamated has 
entered into an option to pur- 
chase fractionally over 50 per 
cent of Renslade Investment 
(London), which in turn holds 
an option to develop about 11.5 
acres of Hay’s Wharf land east 
of London Bridge. 

The announcement follows last 
week’s agreement whereby the 
Renslade group and Amalgamated 
became jointly concerned with 
the development of the Hay’s 
Wharf holdings west of London 
Bridge, where office development 
permits totalling 332,000 square 
feet had already been granted. 
The partnership thus becomes by 
far the major developer within 
the Hay’s Wharf area. 

The option agreement between 
Hay’s Wharf and Renslade 
(London) is dependent upon plan- 
ning permission being granted. 
A planning application will soon 
be submitted, and this will in- 


volve a £30m. office project (ex- 
cluding land cost) together with 
400 luxury flats overlooking the 
River Thames, plus amenity areas. 

It is believed that the total 
development within Hay’s Wharf 
will be the largest single private 
enterprise office development to 
date undertaken in Central 
London. 

’Hay’s Wharf will subsequently 
grant a 150-year lease at a ground 
rent based upon the total office 
content and it will also retain 
an equity interest. It is antici- 
pated that the phased develop- 
ment will take five years to com- 
plete- ■ 

The shares in Renslade 
(London) are being sold by Mr. 
Michael RJvkm. founder of tbe 
Renslade group, and executor of 
the estate of the late Mr. Felix 
Fenston. The option is again 
dependent upon planning permis- 
sion, and the purchase price will 
be satisfied by an issue of 
Ordinary shares in Amalgamated. 

When the project development 
is completed. Amalgamated will 


BIDS AND DEALS — (Confd) 

Whitecroft 
expansion 
in Scotland 


Whitecroft announces the first 
stage in its programme of selec- 
tive investment by the purchase 
of Lumsden and Mackenzie, 
bleachers and dyers, of Almond- 
bank, Perth, for £300,000 in cash. 

This purchase will supplement 
the group's textile finishing 
activities and enable Bleachers’ 
Association, the division con- 
cerned, to offer improved service 
to the trade. 

The group is giving considera- 
tion to further investment within 
its existing industrial activities. 


SETTLE SPEAKMAN 

The Board of Settle Speakraan 

has now replied to the latest 
circular from Eastern and General 
Holdings. In spite of the fact that 
EGH has obtained a controlling 
interest In Settle, tbe Board is still 
fighting the bid as “totally un- 
acceptable.” 

As part of the. defence. Settle 
claims that discussions with 
interested parties show the price 
at which EGH has already agreed 
to sell the Byatt Group, a Settle 
subsidiary, to Lex Group and 
Skipper, represents a substantial 
undervaluation. It now appears 
possible that Settle will go ahead 
and sell Byatt to another inter- 
ested party at a price higher than 
the one negotiated in advance by 
EGH. 

ASSOCIATES DEALS 

Cazenove and Co. on August 3 
bought on behalf of an associate 
of Watney Mann 10,000 Truman 
Hanbury at 440p xd. 

L. Messel and Co. bought on 
behalf of Klein wort Benson as 
Trafalgar House associate 50,000 
Cunard ax 195ip average. 


Rowe and Pitman bought for 
an associate of Glynwed 10,000 
Glynwed at 164p average. 

Panmure Gordon purchased on 
behalf of associates of Grand 
Metropolitan 10,000 Truman Han- 
bury at an average of 440p. 

Laurie MiJbank bought 35,000 
Broadview at Slip on behalf of 
associates of London and County 
Securities. 

Smith Keen Barnett bought 
25,000 Broadview at 52p for asso- 
ciates and 700 Blnemel at 80p for 
associates. 

J. Henry Schroder Wagg pur- 
chased 10,000 Giyimed at 164p on 
behalf of investment clients. 

S. G. Warburg sold on behalf 
of an associate 5,000 Cunard at 
195p. 

EAGLE PENCIL 
ACQUIRES 

VENUS ESTERBKOOK 

Eagle Pencil Company, a sub- 
sidiary of the Berol Corporation 
of America, bas acquired the 
share capital of Venus Ester brook 
and Esterbrook Pen. 

Venus Pencil was' established 
in this country as long ago as 
1908 — its merger with Esterbrook, 
pea manufacturing specialists, in 
1968 produced a number of new 
products. The ” Venus de Milo ” 
trademark will continue to appear. 

This new development Is part 
of the planned diversification of 
the Berol Organisation. Only a 
few years ago Eagle entered the 
educational art materials market, 
by acquiring a business now 
known as Margros. suppliers of 
a wide range of art materials to 
educational authorities and 
schools. 

CONWAY STEWART 

Following the announcement on 
August 3 of the contract to pur- 
$J iase ' the directors of 

Conway Stewart and their 
associates approximately 41 per 
cent, of the issued Ordinary 
capital, Heenan Beddow Eays It has 


have the right to purchase tl : 
outstanding- shares In Renslac 
(London). 

When Amalgamated exercis 
its first option, the companj 
chairman, Mr. Gabriel Hamso ; 
will be appointed chairman 
Renslade (London) and V 
Rivkin win continue to be mana ■ • 
tog director. Amalgamated w. 
also appoint two other directo 
to join tbe existing Board r 
Renslade (London) present 
comprising representatives 
Hay’s Wharf, the Fenston Esta- 
and the Renslade group. 

Mr Rivkin was a member __ 
Amalgamated^ development tea.;' 
until six years ago. Although ' 
has since been concerned wf; * 
the growth of the Renslade gror' 
in both London and province 
centres, he has maintained t :• 
active association with Am -4. 
gamated. 

It is emphasised that this ne, 
agreement with the Ren5la>.,. 
group concerns only Rensla> . ' 
(London). 

See Hen and Hatters Page 14 


purchased 449.292 shares whlc 
together with the 10.000 alrea 
owned, represents 45.9 per ee 
of the issued Ordinary of Conwi 
Stewart 

At the same time Mr. D. Inn 
Mr. A. Millar and Mr. A. Hancoi 
have been appointed to the Boa 
of Conway Stewart and Mr. 
Innes has been elected chain 
Mr. G. R. Jarvis, Mr. "N - . A. 
Samuelson and Mr. A. E. Hoff: 
have resigned. 


Westminster 
Property bid 
withdrawn 

The Board of Wesimins’- 
Pruperty and Investment 
noun ccs that it has been infonr 
by Foster and BraithwaJte tl 
the proposed cash offer, on beb 
of Mr. David Lewis, for 
Ordinary capital, has bees wl 
drawn. 

The Westminster Board, 

together with its associates 4 
friends, holds approximately ; 
per cent of the capital, 
already stated that in Its opin . 
the offer was completely 
acceptable. 

It will shortly be circulating 
reasons to shareholders and .■ 
eluded in the letter will be del.', 
of a revaluation of the compai’ 
properties, which is being unt 
taken by its professional advis. 
together with confirmation of 
forecast profits for the year e 
ing September $0, 197L 




NO PROBES 

The Department Of Trade 
Industry says that at presen!/ 
is not the Intention to refer ' 
the Monopolies Commission v 
proposed mergers between 
Cavenham Foods or Rownf,^ 
Mackintosh and Bovrfl; 2, Ax 
gamated Investment and Prop* ; 1 
and Edger Investments. - ^ ‘ 
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DTI officials failed to ask 
pertinent questions 



\ 




. '"iv' ■' SENIOR officials of the Depart- 
' pent of Trade and Industry 
to ask pertinent questions 
' f ibout a run-off statement 

'jbtained during their esamina- 
poD of the affairs of the Vehicle 
,10(1 General Insurance Company, 
“(Sir Elwyn Jones, QC, alleged 

bs ter day. 

.*' sir Elwyn, who appears for 
...* wlicyholders and shareholders 
• .'IF the company, was questioning 
■" -vlr- Norman Nall. a principal in 
he department, and Mr. Cyril 
. '7^. lomewood, an Assistant Secre- 

.... :„ary. who were continuing their 
1 yidence to the trihnnal inquir- 
, ' into the collapse of the 

. -"!l r & G. 

Ur. Homewood had agreed on 
■' s "oesday that run-off statements 
• ~ .-i. ad been requested by the de- 
, ; »; 'artment almost every year of 

? & G's existence. But, apart 
*“ rom one statement, covering the 
. ■..■| u * , ?.ieriod up to June, 1965. they 
■” ! '-«ire never successful in obtain- 
■' ; ng what they wanted. 

• — 1 Yesterday Sir Elwyn said to 
»oth officials: “ You failed to ask 
lighly pertinent questions on 
, -^bis document” 

■ VK\l\fo, Earlier, Mr. Michael Kerr, 

J QC, one of the three members 
' " tribunal, told Mr. Nail: 

V, . 1 cannot see what comfort you 
• «t from this run-off statement” 

Nail replied to Mr. Kern 
. ; . • ' 1 think the only real comfort 

' • n at the time was that I 

■ Bg = 


thought at last we had got them 
(V and G) into the habit of mak- 
ing run-off statements 
Sir Elwyn then alleged that 
the department’s conclusion 
obtained from this document, 
that there was a surplus of 
about £800,000, was “a grossly 
incorrect” conclusion. 

Mr. Homewood said that was 
not the view taken at the time. 

Sir Elwyn: “ That is even more 
regrettable, is it not?” 

Crucial document 

Mr. Homewood, who replied 
“ Not in the least,” said he would 
have been consulted if Mr. Nail 
had had serious doubts. 

Sir Elwyn said: “This was a 
crucial document, which you had 
been begging for on bended 
knees. And Eureka, here it was. 
Are you saying Mr. Nail would 
not have consulted you about 
this?” 

Mr. Homewood replied: "Not 
if Air. Nan thought it reasonably 
satisfactory. That is the way 
administration works." 

Sir Elwyn asked Mr. Nail: “Did 
you consult Mr. Homewood about 
it?” Mr. Nail replied: *'I expect 
1 discussed this run-off statement 
with Mr. Homewood at the time, 
because we often talked about 
the V & G problem. Certainly, 
I might have pointed out to him 
that they were showing this 
£800,000 saving. But I would have 
only pointed it out in order to 
pass it off, because neither of 
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VAflL REEFS EXPLORATION AND MINING COMPANY 
LIMITED (VAAL REEFS) 

WESTERN REEFS EXPLORATION AND DEVELOPMENT 
COMPANY LIMITED (WESTERN REFS) 

ind prices SOUTHVAAL HOLDINGS LIMITED (SOUTHVAAL) 

iS WESTERN H0LDIN6S LIMITED (WESTERN HOLDINGS) 

' (All of which ore incorporated in die Republic of South Africa ) 

EXPANSION AND RATIONALISATION OF MINING 
OPERATIONS IN THE ORKNEY AREA 

On 6th December, 1970 a preliminary announcement was 
■made by the above companies indicating that discussions were 
in progress between the directors of these companies with the 
-object of expanding and rationalising operations in the Vaal 
. Tteefs north and south mining lease areas and the Western 
Reefs mining lease area. Integral parts of the plan are the 
merger of Western Reefs with Vaal Reefs to enable those 
^companies’ mining operations to be amalgamated, and- the 
incorporation into the existing Vaal Reefs’ south lease area 
of the balance of the farm Pretoriuskraal No. 53 which lies 
. Immediately to the west thereof. 

The Hon. The Minister for Mines has now agreed to grant 
— Western Holdings a mining lease over the balance of thfr 
farm Pretoriuskraal No. 53 referred to above. Accordingly, as 
envisaged in the preliminary announcement the new mining 
lease will be ceded by Western Holdings to Southvaal in con- 
sideration for the issue to Western Holdings of 1 000 000 fully 
paid ordinary shares in Southvaal. The cession of the lease 
shares will be subject to the approval 
the other aspects of the expansion and 



The Hon. The Minister for Mines has also agreed to the 
.^cession of the Western Reefs mining lease to Vaal Reefs to 
. enable the two lease areas north of the Vaal River to be mined 
conjointly as one mining lease area by Vaal Reefs. 

A Scheme of Arrangement has been entered into by Vaal 
.Reefs and Western Reefs in terms of section 103 of the com- 
panies act 1926, as amended, of the Republic of South Africa, 
in terms of which, subject to the approval of the Supreme Court 
and of members. Western Reefs will become a wholly-owned 
• - subsidiary of Vaal Reefs on the basis that Vaal Reefs will 
■ issue to members of Western Reefs one new Vaal Reefs share 
- ..for every two Western Reefs shares held by them. 

Application has accordingly been made to the Supreme 
, • Court for an order convening a meeting of members of Western 
, Reefs to approve the Scheme of Arrangement. 

Since the preliminary announcement in December, further 
negotiations and discussions have taken place between the 
boards of the companies concerned, and details of the plan as 
finally agreed by the respective boards are incorporated in an 
^Explanatory Statement addressed to the members of Western 
. Reefs. If the Supreme Court makes the Order referred to 
above, this document will be posted to members of Western 
Reefs, Vaal Reefs, and Southvaal on 11th August, 1971. In 
.addition, separate circulars will be sent to members of Vaal 
. Reefs-and Southvaal in connection with the aspects specifically 
relating to those companies. The Explanatory Statement and 
the two circulars will be published in the press on 12th August 
1971. 

.i-’ London Otfices : 

40, Holborn Viaduct, London, EC1F 1AJ. 

4th August, 1971. 


INTERIM STATEMENT 




I0LB0RN GROUP LTD. 

ANIMAL FEED SUPPLEMENT AND COMPOUND FEED 
MANUFACTURERS ANJ POULlRl PRODUCER* 

INTERIM STATEMENT 

Jitf The sharp decrease in profits before tax from £112,367 to £12,358 
t\ .»l!|U b as due to the adverse effects of fowl pest Direct losses attribut- 
* {)le to the disease were approximately £140,000 during the period, 
■ffl ithout taking into account the consequential losses from reduced 
1 wughput. 

• ■ 1 ■- However, during the early part of the second half of the 

metal year trading has returned almost to normaL 
In spite of the impact of fowl pest the underlying growth of 
.Group continued. This gave an increased profit contribution 

via our main activities, which not only reduced the adverse effects 
Jowl pest in the first half, hut, when added to improved returns 
.' pa our poultry production, will ensure that the profit before tax 
i'the full trading year ending October 2nd, 1971, will be very 
Sparable with that of last year. 

> Under the circumstances It is proposed to pay on 24th 
■ rPtember, 1971, an interim dividend of 6%. the same as last year, 
i ordinary shareholders on the register, at the close of business 
| ^th August, 1671. L. R. Colbom, Chairman. 

. The unaudited results of the 28 weeks to 3rd April. 1971, 
spared with the results for 27 weeks to 4th April, 1970, and the 
edited results for the year to 3rd October, 1970, are as follows:— 
. 26 weeks 27 weeks 53 weeks 

‘ to 3.4.71 

J"pp' Profits before taxation . £ 

gibutable to members of ' 

Whom Group Limited 

United Kingdom taxation 4.940 


to 4.4.70 
£ 

112.367 

41,500 


to 3.10.70 
£ 

194,564 

5S.99S 


7,418 


‘toount of Group Profit after 
i^tion attributable to mem- 
pft of Colbom Group Limited 

“ te 10 * absorbed by ordinary 
pidends declared 22,800 

^August. 197L 

Barton mills 


70.867 135,566 


22,800 


68,400 
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us would have taken this £800,000 
saving seriously. This was not 
material to the kernel of the 
run-off statement" 

He added that they would not 
have regarded it as an important 
point. 

Sir Elwyn: “ On the face oE it, it 
was an impudent lie on the part 
of V and G.” 

Mr. NaiJ: “I do not think so. 
I would have regarded it as a 
misunderstanding about the pur- 
pose of run-offs. This points to 
my view that you cannot assume 
that every insurer is necessarily 
acquainted with run-off statements 
as a management tool. This is 
not an assumption you can make 
about the insurance world.” 

Best check 

Sir Elwyn referred to the 
phrase “freedom with publicity.” 
-which he said seemed to have 
a sour taste, because they had 
seen the quality of some of the 
publicity put out by the company. 
Instead of being a protection the 
phrase might be a snare. 

Mr. Homewood said the idea 
of Sir Stafford Cripps, which was 
accepted by successive adminis- 
trations — was of the opportunity 
of freedom of business, with 
publicity of the results. Publicity 
was the best check on unsound 
underwriting methods. 

Sir Elwyn said sounded 

impeccable, if it was being done; 
but there was a gaping void in 

V & G's accounts which the 
department tried to fill by annua] 
demands for run-off statements — 
demands which were never 
satisfied. 

Mr. Nail said he tried to fill 
the void, by persuasion, but this 
did not deal with the possibility 
of future insolvency seen by 
someone studying the accounts 
with background knowledge, but 
invisible to the ordinary policy- 
holder. 

Sir Elwyn: “ Was there any duty 
or obligation on the department 
to state a figure, in its own esti- 
mate, of the percentage of 
solvency? ” 

Mr. Homewood said there was 
none at all: and Mr. Nail said the 
custom had grown of the Board 
sending an acceptance letter if 
they accepted returns. If they 
had not sent one to V & G they 
might have had to justify this 
o mission — and then they might 
have had to find out whether 
they had legal power to say they 
doubted the company’s solvency. 

Sir Elwyn asked Mr. Homewood 
had it not occurred to him that 
the lack of response from the 
company over run-offs might have 
been sinister. 

Mr. Homewood said it might 
have been but it conformed 
closely to the genera] pattern. 

Sir Elwyn: “Are there other 
insurance companies still alive 
where there was a similar pattern 
of total lack of response?” 

Mr. Homewood said there were 
and agreed with Sir Elwyn that 
this was deplorable. 

Sir Elwyn: “Can you identify 
them, perhaps on paper, if you 
don't want to harm their com- 
mercial reputation?" 

Mr. Homewood told him he 
could not do it from memory. 

Sir Elwyn: “That is a very 
startling answer. Perhaps you 
could think about it and come 
back when your memory is 
fresher." 

When Mr. Homewood said it 
would involve going back over 
years and take time, Sir Elwyn 
said they might get help from 
another source. 

Mr. Homewood said the state of 
affairs bad been rectified in the 
1968 Regulations. 

Sir Slwyn said the British 
Insurance Association had been 
urging the department to take 
action, particularly about run- 
offs, and demanding assurances 
about the asset side of V & G. 

Sense of loyalty 

He asked Mr. Homewood: “II 
you had moved in respect of 

V & G, they would have stood by 
you if they had any reasonable 
sense of loyalty?" 

Mr. Homewood said he could 
not see a Minister answering a 
Parliamentary question and saying 
that they had taken action be- 
cause BIA had said it was a good 
thing. 

Sir Elwyn said he was not 
suggesting anything so foolish. 

Mr, Nail interposed to say that 

V & G was not the only company 
about which the BIA had written 
to the department. There were 
two motor companies still in busi- 
ness about which similar criticism 
had been made, and he offered to 
write down their names. 

Sir Elwyn submitted that the 
criticisms of V & G that were 
reported to the department by the 
BIA and others were substantially 


based on a comparison between 
V & G's outstanding claims 
figures and those of other com- 
panies. He asked: “Would you 
you accept that applying most of 
the comparative ratio tests V & G 
emerged as the odd man out?” 

Mr. Homewood replied; " If you 
apply the mean of the industry. 
* yes.’ If you look at the way 
that mean was composed, ‘no’." 
Sir Elwyn: “Do you reject the 
validity of the norm?” 

Mr. Homewood: “ Yes. I think 
it is not of universal validity.” He 
agreed it was “a mean.” 

Sir Elwyn suggested that Mr. 
Homewood was contending that 
the experience of other companies 
was not truly comparable with 
that of V & G. Mr. Homewood 
replied that he was saying that 
the ratios of individual companies 
varied over a fairly wide range 
and it was not always easy to 
evaluate reasons for this variation. 
“But reasons there must be,” he 
added. 

Special features 

“Sir Elwyn: “It was because of 
the alleged existence of V & G's 
special features that you did not 
attacb much importance to ratio 
comparisons.” 

Mr. Homewood: "We did not 
think they were decisive.” 

Sir Elwyn asked whether, apart 
from the re-insurance element up 
to 1967 there was any real sub- 
stance in the cl aim s for special 
terms which were so assiduously 
advanced by V & G right through 
the years. 

Mr. Homewood replied that he 
did not think the term “special 
terras ” quite fitted the case. He 
said: “The returns of V & G as 
must be evident were scrutinised 
with particular care. The problem 
always was to evaluate the ex- 
planations given for those years 
in which it departed from the 
mean of the industry. This in- 
evitably was a matter of judg- 
ment. Our judgments may on 
occasion have been wrong but we 
think they were the best judg- 
ments that could have been made 
in tbe circumstances." 

Sir Elwyn: “To the extent that 
Mr. Hunt's claim for special ex- 
perience becomes whittled down 
it became more and more right 
to compare V & G with the experi- 
ence of ordinary companies.” 

Sir Elwyn said that his submis- 
sion was that in applying that test 
they would have found the 
accounts very seriously wanting 
from 1963 on. 

Mr. Homewood: “ That was not 
the view we arrived at” 

Sir Elwyn: “ Your attention had 
been drawn to this continuing 
state of affairs by the British 
Insurance Association and by 
Cooper Brothers and others dur- 
ing the relevant years." 

Mr. Howewood: "Up to 1966." 

Sir Elwyn: “I submit to you 
that over all the years we have 
been considering your jud^nest 
was at variance with the views of 
the BIA. Cooper Brothers and 
others. You chose always to give 
the company the benefit of the 
doubt” 

Mr. Homewood: “We chose not 
to evade our responsibilities of 
formulating an objective judg- 
ment as best we could.” 

Its own devices 

Sir Elwyn: “ My submission to 
you is that this approach of yours 
enabled the company to pursue 
its own devices and go it own way 
with no more than passing exhor- 
tations and sermons from your 
department whose' task it was to 
regulate the affairs of the com- 
pany for the benefit of the policy- 
holders and shareholders." 

Mr. Homewood: “You force me 
to refer again to the concept of 
1 freedom with publicity.’ This 
was hot invented by officials in 
the insurance branch of the de- 
partment. This was the policy 
accepted and endorsed by succes- 
sive administrations. In effect the 
public as represented by Parlia- 
ment wanted to have their cake 
and eat it- They wanted officials 
to have the minimum powers, the 
minimum resources, but they 
wanted the maximum of service 
inconsistent with both these 
powers, and resources." 

Sir Elwyn commented: “Who- 
ever it was who ale the cake it 
was not the policyholders and 
shareholders of V & G, was it?” 

Mr. Homewood: “ If you look at 
the ten-year span they all had a 
fair slice." 

Mr. Nail then added: “I feel we 
bad inadequate powers as police- 
men. So it was for that reason 
we went over to the sermonising. 
Sermonising may not be an ade- 
quate alternative Jo solice powers 
but it was something."’ 

The inquiry adjourned until 
to-day. 


For the seasoned investor, banker and businessman 
be prepared for coming events. 


Super Inflation 
Massive Liquidation 
and Gold 


A complete analysis (over 100 pages ) on today's 
monetary conditions. 




Super-Inflation: 

Fake Prosperity 
Gold: Standard- 
Commodity— Weapon 
International 

Disequilibrium 

Freedom Versus Equality 
Profitable investing 
Today 


Chapter headings include: 

a Economic Politics 
e Investment Psychology 
for the Seventies 

• Money and Velocity 

• Bank Deposit Growth 

• Federal Reserve 
Limitations 

Written by Sam Paige, successful businessman and 
economist Author of “Impending Monetary Collapse" 
published in 1969. 

AamPums Cmimmh 

P.O. Box 52852, New Orleans, La-, 70152 U. S. A. . 

I 1 Send my copy of Super Inflation Massive 
Liquidation and Goto @ $17-50 
f ] Also send me my copy of Impending Monetary 
Collapse @ 510.00 

f Check' or money order must accompany order.) 

Full refund if not satisfied and bookis) returned 
within 10 days. 

Name 

Address - 
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APPOINTMENTS 


Mr. C. A. C. Bulpitt joins Tilling 


Mr. C A. C. Bulpitt has joined 
the headquarters organisation of 
THOMAS TILLING and will be 
chairman of Newey and Eyre, 
Rest Assured. Hindle Valves and 
Cox and Wyman. He will also 
become a member of the Board of 
the Helnemann Group of 
Publishers. 

Mr. Bulpitt was at one time 
chief executive and then chair- 
man of Carreras, from which 
appointment he resigned in 1970. 
* 

Mr. Herbert McGee, chairman 
and joint managing director of 
Easterbrook Allcard, has been 
appointed chairman of the 
ASSOCIATION OF YORKSHIRE 
AND HUMBERSIDE CHAMBERS 
OF COMMERCE. Mr. A. T. 
Nichols, managing director of 
Empire Stores (Bradford), has 
become vice-chairman of the 
Association. 

+ 

Mr. W. F. Jackson, secretary 
of PREMIX CONCRETE, an Amey 
Group company, has joined the 
Board. 

★ 

Mr. Kenneth Rowe, director and 
general manager of Millars 
Machinery Company, has been 
appointed to the Board of the 
holding company, BRAHAM PAT- 
TERSON AND BEXHAAL 
* 

Minet Holdings has formed a 
su bsidia ry called J. H. MINET 
BAXTER AND CO. The Board of 
the new company consists of Mr. 
John Wall rock, chairman; Air. 
Reginald Baxter, managing dire- 
lor; Air. S, R. Arnold, Air. R. J. B. 
Edwards and Dir. C. R. Dixey. 

★ 

Air. G. W. Bryan Jennings has 
been appointed to the Board of 
TRIPLEX SAFETY GLASS COM- 



Mr. C. A. C. Bulpitt 

PANY as administration director 
and continues as secretary of 
Triplex Holdings. Triplex Safety 
Glass Company and PilXington 
safety glass division. 

Mr. Richard Cashmore has been 
appointed managing director of 
JOHN CASHMORE from October 
1. He succeeds Air. Norman 
Cash more who will continue as 
chairman. 

w 

Mr. L Harper has been 
appointed an ordinary director of 
WILLIS FABER AND DUMAS. 

+ 

Air. L. J. lVflds has been 
appointed commercial director of 
DAVIDSON AND CO.. Sirocco 
engineering works, Belfast. He 
was formerly financial director. 


Hope for Minsec’s 
unsecured creditors 

BY MICHAEL SOUTHERN, AUSTRALIA EDITOR 

SYDNEY. August 4. 


THERE is now some hope that 
unsecured creditors of Mineral 
Securities will be paid. However, 
the prospects of shareholders 
receiving any returns appear 
slender. 

To-day, the official liquidator, 
Mr. J. H. Jamison, met secured 
creditors with a report on the 
recent tenders for sections of the 
Mineral Securities empire. He 
announced that satisfactory 
tenders had been received for 
shares In Aberfoyle, Cudgen RZ 
and Consolidated Rutile. 

The Aberfoyle tender was 
$A9.4m. for the 3.8m. fully paid 
shares and 984,693 contributing 
shares. Although no official 
figures have been released, I 
understand that this bid placed 
a value of SA2.16 on the fully 
paid shares and $AL21 on the 
contributing shares. At the close 
of trading in Sydney to-day, the 
shares stood at SA1.08 and the 
contributing shares at 60 cents. 

For Cudgen RZ, Mr. Jamison 
said a satisfactory tender had 
been received of SA12-2m. for 
the . 7.4m. shares. . This repre : 
sen ted $AL65~ a share. 

$A23.3m. gross 

For Consolidated Rutile, an 
offer of SA2.47 per share for the 
673,420 shares on sale was satis- 
factory, and this was worth 
$AJL6m. 

This gives a gross total of 
SA23J3m. for the three parcels, 
and when those owned by com- 
panies outside the Mineral Securi- 
ties group were subtracted, it 
meant that their worth to the 
Min sec group was $A2Llm 

At the close of trading. Cudgen 
shares stood at 9A1.35, and Con- 
solidated Rutile at SA2.50. 

Mr. Jamison did not name the 
successful bidders and said he 
did not intend to do so. It was 
up to the bidders to disclose their 
identity and announce the prices 
at which they purchased. 

Mr. Jamison did, however, 
announce . that the highest 
tenderers were all overseas 
groups. 

There were no satisfactory 
tenders for the whole of the Robe 
River parcel, but there were some 
satisfactory tenders for smaller 
parcels. Mr. Jamison said he was 
still negotiating for the sale of 
the whole parcel — 21m. shares and 
he hoped to have a satisfactory 
answer by the end of this week. 
If the w’hole parcel was not sold, 
he would accept tenders for 
smaller blocks. 

He said that any Robe River 
shares left over could be sold 
Jaier at a price which, with the 
realisation of the remaining 
assets, would be sufficient to meet 
all the liabilities of the company. 

“■Creditors claiming security 
will be pleased to know that l 
consider, as a result of the 
tenders for Aberfoyle. Cudgen 
and Consolidated Rutile, 1 will 
have sufficient on hand to return 
their principal sum owed, 
together with interest to February 
S, 197L" 

He then listed conditions 
governing these payments after 
noting that the ANZ Banking 
group had agreed to deferment of 
its part of the amount claimed as 
secured but without giving up 
any of its rights. Payments to 
other creditors would be made 
on the basis that it would be a 
substitution of cash for docu- 
ments over which security was 
held. 

He also warned creditors to 
retain 10 per cent of the amount 
receivable so each creditor would 
be In a position to meet any 
possible obligations under the 
arrangements if any of the 
remaining assets stfll to be sold 
went at prices below those he 

had adopted. 

Total debt $A70m. 

Mineral Securities has a total 
debt of $A70m. Mr. Jamison has 
already realised almost SAlBm. 
from the sale of Queensland Mines 
and Kathleen Investment shares. 
Added to to-day's sales, he has 
now realised &AS5m. This means 
that the price for Robe River is 
still the crucial factor In deter- 
mining just what unsecured 
creditors and possibly Preference 
shareholders will receive, if he 
can negotiate a price of around 
$AU0 to $AJ.20, this will add 
about a further $A23m. or so. 
bringing the total to around 
SASSm. 

There is still a holding in Thiess 
to be sold, and a mass of other 
shares to.be auctioned at the end 
of the month. Optimistic views 
put a value of around SA4m. on 
these, thus giving a total 
realisable of about $A62m. There 


is thought around SAG^m. to be 
covered by inter company debts 
which will be paid once the cash 
from sales begins to flow back 
into the companies concerned. 

Mr. Jamison's news has been 
received warmly in Sydney, par- 
ticularly in view of the liquidity 
it will restore to the market It 
is also being interpreted as a sign 
of returning confidence. 


Mr. X. S. Scott has been made 
secretary. 

★ 

Mr. James A. Gilchrist an 
assistant general manager of the 
ROYAL BANK OF SCOTLAND is 
to retire on August 31. 
w 

Mr. Austin B. Delaney has 
become president of BELL AND 
HOWELL CANADA. Mr. Delaney, 
a Londoner, joined the group in 
1968 as amateur products sales 
and marketing manager of Bell 
and Howell A-V of the U.K. He 
joined the Canadian company las! 
year as vice-president of mnrkel- 
ing. ^ 

Mr. A. Norman Jones has 
been appointed a director of 
MATTHEW HALL MECHANICAL 
SERVICES. He takes charge of 
the company’s Manchester office 
and its regional activities. 

Mr. Edwin Faulkner has been 
appointed director of engineering 
Of the SOUTH EASTERN GAS 
BOARD. He is currently chief 
engineer of the East Midlands Gas 
Board and chairman of the Mid- 
land section of the Institution of 
Gas Engineers. 

■* 

Mr. Frank Salisbury, a director 
of HPL (CIRCUIT EQUIPMENT) 
since its foundation three years 
ago by the Hunter Penrose Little- 
john Group, has been appointed 
managing director. 

* 

Mr. P. E. Brown and Mr. \V. K. 
Williams have been appointed 
directors of DU KM AN AND 
SONS (Duport). 

* 

Mr. V. T. Barnes, who joined 
DRONFIF.LD CASTING in Novem- 
ber as general manager, has been 
appointed to the Hoard. 

* 

Mr. P. C R. Deveson. Mr. J. G. 
Ewing and Mr. J. A. King have 
been appointed directors of 
DODWELL AND CO. 

* 

Mr. John W. Smith, former 
section head for the British Gas 
Council, has been appointed 
deputy managing director of 
DANIEL INDUSTRIES ilJ.K.). 

Mr. John D. Shell on has been 
appointed deputy chairman of 
RAR PRODUCTIONS t BROMK* 
GROVE). Mr. P. J. Spears he- 
comes managing director and Mr. 
K. A. F. Brewin financial director. 

Mr. Shelton was previously 
joint managing director. 

dr 

Mr. Michael Thompson has 
been appointed menacing director 
of the FRED. OLSEN group in 


succession to Mr. C. I*. Swcnsson, 
Jr. Mr. Thompson was previously 
in charge of the company s ter- 
minal operations at MillwaU 
Dock, London. 

Mr. J. C, Wallace, the secre- 
tary, has also been made finan- 
cial director. Mr. G. S. Morris 
becomes manager of the terminal 
operations division. 

The changes arc from 
September 1. 

* 

Mr. Michael Webber has been 
appointed lo the Board of P1FCO 
HOLDINGS. 

★ 

JUr. R. W. Phelps, at present 
general manager of Ski'lmorsl.i!o 
Development Corporation, has 
been appointed general manager 
of the CENTRAL LANCASHIRE 
NEW TOWN DEVELOPMENT 
CORPORATION. 

* 

Mr. Edouard L*- Maistre has 
been appointed secretary of the 
ARCHITECTURAL ASSOCIA- 
TION. 

* 

Mr. Michael 1L Godfrey, manag- 
ing director of WLD Containers 
and an executive director ul the 
WCB parent company Board, has 
joined the Board ««f CLARES 
(ENGINEERING), another group 
subsidiary. 

* 

Mr. E. W. Barnes, managing 
director of RILEY (lO PRO- 
DUCTS. has retired. 

Mr. Barnes joined the Inter- 
national Combustion group in 
1WJ4. He was appointed to the 
Riley Board in W52. hecomirt-* 
managing director in It'ai'i. 

Mr. A. (1. Frasier, the assistant 
managing director, is leaving the 
company at the end of August. 

★ 

Mr. John F. Wren lias resigned 
from the Boards of LOLOIUA MIN- 
ING CORPORATION and its sub- 
sidiary Lolonia Finance Corpora- 
tion Ply. m devote more attention 
to his private business interests. 

Mr. Wren has been a director 
of the Corporation since l!r«3 .*nd 
was deputy chairman from May, 

lain. 


NOBLE TO VISIT 
NEW ZEALAND 

Mr. Michael Noble, Minister for 
Trade, will visit New Zealand 
from August 21 to 2S fnr talks 
with Government members and 
agriculture and commerce repre- 
sentatives. 


First Union General Investment Trust 

Limited (incorporated in South Africa) 


Directors: H. A. Williams ^Chairman) 
C. Camnaton* 

M. W. Kina 
G. W. Mackenzie 
J. Ogilvie Thompson 


H. F. Oppenheimer 
B, C. Smither 
S. Spiro, M.C. 

A. ]. van. Ryneveld 
•British 


l3Y€9tmiM3t3 

Numb? r of Ordinary 
ordinary share- n 1 At 

shares m holders’ book .market 

issuo ‘u-rin cast value 


Not asaot 
value per 
ordmsry 
shurv 
(bor.;d on 
market 
value- of 
mvunneDtc) chares 


Net 

dsnlribuubtoi Tola! 
mccTEft distribution 

earned on lo ordinary 
ordinary share- 

holders 


Pisiribulahlo 
c.rrariaa Dirid.-rd 

per r-r 

ordinary ordinary 

k'v-i- .i Gluro 



fl) 

(3) 

(3) 

(4) 

<5) 

(6) 

(7) 

<e> 

0) 

30 June 000 ’s 

ROOD'S 

ROOD'S 

ROOO's 

cents 

. ROOO's 

ROOO's 

cents 

cents 

1963 

25 000 

5 515 

8 205 

9 760 

29 

432 

300 

1.7 

1.2 

1963 

30 000 

7 552 

11 505 

17 297 

44* 

596 

420* 

2.0* 

1,4* 

1964 

30 000 

S 035 

13 868 

24 664 

63 

736t 

540 

2.5t 

1,8 

1965 

37 500 

10 810 

15 693 

25 212 

54* 

978 

750* 

2.6* 

2,0* 

1966 

45 000 

13 289 

16 167 

28 351 

57* 

1 080 

900* 

2,4* 

2.0* 

1967 

45 000 

13 449 

17 609 

33 687 

66 

1 059 

SCO 

2.4 

2.0 

1963 

51 750 

15 917 

20 270 

55 203 

104* 

1 122 

1 035* 

£*■4-1 

2,0* 

1969 

51 750 

17 350 

21 354 

79 804 

141 

1 155 

1 035 


2,0 

1970 

62 100 


31 64S 

45 738 

22* 

1 726 

1 553 

2.6* 

2.5* 

1971 

62 100 

31 721 

34 632 

50 973 

76 

1 877 

1 739 

3,0 

2,S 


•On increased ordinary share capital. tComalning a 'F-A.VX. ' bonus element 

id (3) for iho years before 19&9 recalculated m terms of ihe subdivision and capitalisation 


Columns (51. (8] i 
issue of that year. 


Summary of Chairman’s Statement 


The Chairman, Mr. H. A. Williams, reported 
that the trust had made satisfactory progress. 
During the year the company sough l a quota- 
tion on the Stock Exchange, London and its 
application was granted on the 17ih February. 
The epotation was well received by IhG 
financial press in South Africa and the United 
Kingdom and by both slock exchanges. 

The net asset value per ordinary Fuqit share 
had increased in the year ending SOlh June, 
1971 by 8,3% lo 78 cents per share. Afler 
deducting the preference shareholders' 
dividend of RI30 000, the amount earned for 
ordinary shareholders of R1S76P51 re- 
presented earnings of 3,02 cents per share, 
a rise or 8,7 per cent above that or the previ- 
ous year. The company was thus able lo 
increase its distnbuUon to ordinary share- 
holders by B186 300 lo R1 733 800, a 12,0 
per cent increase in the dividend rate from 
2,5 cents to 2,8 cents per share. 

This commendable performance had taken 
place against an eventful, somewhat uncer- 
tain, but always challenging time in the South 
African economy. 

The Stock Market 

The index of prices of leading industrial 
shares listed on the Johannesburg Slock Ex- 
change stood at 4.5% higher on the 30 Lh 
June, 1971 than twelve months earlier and 
similarly measured gain recorded by mining 
finance shares was 7,4%. While the degree 
of stock exchange activity remained very low 
prices nevertheless moved over a relatively 
wide band during the year. 

In the third quarter of 1970 moreover, there 
was evidence that South African investors 
were mo-ring into gold shares at the expense 
or to the neglect of industrials and those 

mining financials with the relatively small 

gold mining content. There was little interest 
m the equity market other than in gold during 
the early weeks of 1971. Mounting currency 
uncertainty following the eurodollar flow 
pulled prices up sharply again lo an April 
peak but as international negotiations to 
solve problems of currency parities con- 
tinued so did the price of gold come gently 
hack. 

The major reasons for the drift is industrial 


equities were difficulties exocrienced by 
many in diagnosing the state of the economy, 
e Elects of continuous inflation, and the patchy 
correction being introduced by ligiil credit 
policy. The fact thai the labour shortage at 
the same time y.ms being held acute while 
government seemed to be groping to define 
and pursue a useful economic policy ccntri- 
buied to the uncertainties. The March 1971 
Budget speech however, helped to allay 
some fears and prices recovered perhaps a 
liitle over sharply. Industrials remained 
largely very firm to mid-June and better 
company reports ensured that yields did not 
fall commensurately. Furthermore there was 
a sign of an easing in the fixed interest 
pattern. 

The Future 

Fluctuations in prices of the output of com- 
panies producing several internationally 
marketed commodities and poanbly the 
impact of the economic correction on some 
industrial companies m the coming months 
may reduce the income from these parts of 
Fugit's portfolio. 

Nevertheless the anticipated increased re- 
turns from other investments should make it 
possible to maintain the increased dividend 
of 1971 in the coming year. 

The short-term prospect, while not trouble- 
free, need also give no major cause for con- 
cern. The basic problem of inflation and of 
poor prices for key exports, reflected as it 
is in the trade gap, remains. The economy is 
strained by a relative shortage or domestically 
generated funds and is dependent upon large 
capital inflows and this, indeed, is mirrored 
in the capital market The correction itself, 
as the pattern of economic develoomeat is 
altered, is causing strains. But. particularly 
after the publication of the decentralisation 
White Paper, there is evidence that the eco- 
nomy is gathering its strength for the next 
growth push. The background, both domestic 
and international, is quite different and some- 
what more cheering than the uncertain 
aspect of last year. The Chairman, therefore, 
had no hesitation in stating that once through 
a difficult period the trust should enjoy , a 
bright longer term future. 



FUGIT is the largest quoted closed 
end investment trust in South 'Africa, 
holding a selection of leading South 
African mining, financial, industrial 
and commercial shares, 

and is managed by 

Union Acceptances Limited 
Merchant Bankers 
66 Marshall Street, 
Johannesburg, 



> 
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APPOINTMENTS 


CHIEF 

SHIPS MANAGEMENT 


EXECUTIVE 


Stockbrokers 

in London Wall 


Time limi ts set 
on lease-backs 


off* 


SPORT: YACHTING 


BY OUR PARLIAMENTARY CORRESPONDENT 


BASIC £5000 PLUS 


An international group with diversified activities, requires a 
CHIEF EXECUTIVE based on London headquarters, for their shipping interests. 
These comprise: obtaining contracts of affreightment, principally grain — oil — 
ore etc- utilising company owned and/or charter vessels; the control of 
operations; management of ships Tor other owners. The group includes a 
company engaged in the charter and sale purchase brokerage business. 


He will be appointed Managing Director reporting to the Board and 
will accept complete responsibility for the shipping company's 
profitable operation, expansion and development. 


have vacancies for staff with 
some experience in the follow- 
ing departments: — Dividends, 
ledgers, transfers. Aged 19-23 
male or female. These posi- 
tions are permanent and pen- 
sionable and give scope for 
promotion to managerial level. 
Write stating age, experience, 
and present salary to Box 
AJ116, Financial Times, 10, 
Cannon Street, EC4P 4BY. 


FURTHER DETAILS of the action 
to be taken in next year's Finance 
Bill affecting the tax treatment 
of payments and receipts under 


received by the vendor of the 
original lease would be treated 
as a capital sum in his hands 
but would be evplicitly exempted 


Britain retains lead J' 0 ’ 
in Admiral’s Cup 


tiy 


By ALEC BEILBY 


certain lease-back arrangements from capital gains tax. The rent 
were announced in the Commons payable under the sub-lease; after 


yesterday by Mr. Patrick Jenkin, 
Financial Secretary to the 
Treasury. 

Dealing with arrangements 
entered into after June 21 , 1971, 
he slated: "The legislation will 


tin, any disallowance required by 
the Section 49 1, Income and Corpora- 
tion Taxes Act, 1970. would be 
:nts apportioned — part of each pay- 


THE Australians won a hard- 
fought comeback in the 
Admiral's Cup series here to-day 


COWES, August 4 

wrong course when passi 
Cowes on the first eastwards a 
second westwards legs of i 


when they took second* third race and was disqualified. T 


meat to be disallowed in such a I and fourth places in the second not only cost America ba 


aggregate 


be concerned primarily with cases allowance over the whole term I contest 


of the two inshore races of the needed points but second pi: * . 


Age 35 to 45, he must have held a senior management position for at least 
five years in a similar business, and have acquired technical 
knowledge of and expertise in it, with wide personal contacts. 


BUffiMASTER and MOORE 


"i 

I ^ 


Salary is negotiable from £5000 upwards. An Incentive scheme based on 
profits achieved and fringe benefits are for agreement. 

To explore this opportunity further . . . 

TELEPHONE or write briefly for application form in strictest confidence to:— 
M. R. K. WILSON. DIRECTOR (Ref: W327) 


require MALE CONTRACTS CLERK 
complete work lop knowledge ( mini- 
mum of 3 years' experience) of Stack 
Exchange commission roles. Excellent 
working conditions, salary and boons. 
Please telephone Mrs. Suzanne 
Coleman— a L-i* 2S6S. 


in which an existing tenant of of the si 
business premises disposes of his sum paic 
lease for a lump sum and the the origi 
premises are then sub-leased “I shal 
back to the proprietor of the whlcheve 
business at a rent which, although meat bet 
no greater than the present-day would be 
commercial rent is In excess of taxpayer, 
the rent paid under the original apportion 
lease. of course 


of the sub-ieaae would equal the 
sum paid by the purchaser for 
the original lease. 

*T shall be prepared to adopt 
whichever method of apportion- 
ment between income and capital 
would be most favourable to the 
taxpayer. The amount thus 


In the overall picture to i. 


The race was sailed in near Australians. This extraordinary \ 
L and heavy rain *?*ve error, a simple misread. - 


gale force winds and heavy rain ™ve erro^ ^ taSTS'- 
squalls which caused problems Of the rules, may wen nave c 
SK “f the yacht crewfi America the Admiral's Cup. 


taking part 

The American and the 
Australian teams made a good 


The Dutch yacht Belita v 
overall winner of the race. Hi . 


M. R. K. WILSON. DIRECTOR 

STATUS EXECUTIVE CONSULTANTS LTD,, 

34 Sackville Street, Piccadilly, London, W1X 1DB 
Telephone: 01-734-0051 


PART TIME nepresentjum require d in 
areas— minimum commission £25 per 
week— no selling, but car and tele- 
phone essential. Kindly apply by tatter, 
Courtney Judge Ltd.. 19 Reddish Lane. 
Manctijster IS. 

SENIOR DIVIDEND CLERK. Names Clerk 
re on I red for City stockbrokers. LV-s 
and Bonus scheme. Salary negotiable. 
— Wrlto Bey A. 21 17. Financial Times, 
IQ. Cannon Street, EC4P 4BY. 

SMALL FIRM of brokars require dealer 
or experienced blue button with view to 
immediate authorisation. Write Box 
no. A.Z114. Financial Times. JO, 
Cannon Street. EC4P ABY. 


Unexpired term 


not> break from the starting line and 

of course, be treated for tax pur* uMtvarri down the 

poses as income in the hands of BHS. SSL£S 


the recipient,’' he went on. 

“The second alternative would 


Solent into a black storm-cloud 
with Arthur Slater’s Prospect of 


I have now decided that it deda^ Whitby astern of them. But For 

will be sufficient to confine the - “ . . r. ou “. r 311 * I -i d.:,i.v — v.- +i>- 


ADMIRAL'S CUP POINTS 
1 — Great Britain 478; * , r 
Australia 458: 3—U.S. 41 (H - 1 

.(Three of four races sailed . 


&.-S zarzSA =! 


where, assuming the i 

meats to be at arm's len. 


lease in paruy taxable as income; 
the taxable part would be com- 


the other British yachts, the start 

was disappointing and it seemed CTer Dutch have not fai. 
ftey were still suffering from well ’ in ^ series 33 one of th 


unexDired term of the orieinS P uted by deducting from the the dampening effects of the dis- yachts, Staron, failed 

£S?5Ttlii ofbfhe iSS l™ *? r qualification of Cervantes IV in score in either of the first t 


•-sfsssEa 




-Management Consultants 
in Human Resources 


FINANCIAL 


APPOINTMENTS 

WANTED 


back transaction is for a period 
not exceeding 50 years and the 
period for which the premises are 
leased back to the tenant is 15 
years or less. 

“These time limits mean that 


every year, after the first, of the 
term of the sub-lease." 

“ Top-slidng " relief would be 
available, through which the rent 
under the sub-lease would be 
allowable as a deduction subject 


the first of the two inshore races KO Q. ey not a ^ , . 

rather thee the leather. StheBriSh l^laS . f ‘1 1 i 

Americans. 'fpj i 4* • 

Cornered Cere^te* and Mnrnine ClcU t * 

recovered from their early n , * 

Morning Cloud was firmly fortunes sufficiently to fin. 
cornered in the opening stages ninth and tenth but the AustiftnlJ tI I * 
by the Irish yacht. Moonduster bans not only moved into sect Ml l* 1 * 1 " 
and seined to be carrying a head- place overall, but closed 1 1 
sail that was too large for the British lead over them from •*r~ N 
freshening wind. She extricated to 20 points. ■£ **' 


Cornered 


Liter r;lK 






WANTED A CHALLENGE 
IN USA. 


Sales Manager 

Director Designate 
£ 6000 Negotiable 


A private housing estate company situated in the 
Midlands with a £5m. turnover and interest throughout 
England is part of a £muiii-millioa group in the building and 
civil engineering field. The Sales Manager will be responsible 
to the Managing Director for sales on existing sites and will 
be expected to find and acquire new sites in areas which have 
development potential. He will be responsible for planning 
his sales and for dealing with solicitors regarding 
conveyancing and Building Societies re mortgages. He will 
have under his control about 14 sales staff together with a 
smail office staff. Desired age is in the mid-30's but not over 
45 with a good background education. It is important to have 
knowledge of sales in the building industry and to have had 
at least 5 years* experience in sales /marketing. He must be 
prepared to work irregular hours and at weekends and holiday 
periods when necessary. Success in this appointment will be 
rewarded by a seat on the board within one to two years. Car, 
pension and other fringe benefits. Please write stating how 
each requirement is met to C. K. Turner-Hughes 
reference B.271S7. 


ACCOUNTANCY 
APPOINTMENTS 
APPEAR TO-DAY 
ON 

PAGE 12 


By energetic 41 year old having 
successfully quill up, sold out, and 
completed sabbatical, desires a senior 
Host of responsibility— are tartblv 
with marketing orientation with u.K. 
company in U-S-A. Write Box A.2122. 
Financial Times. IQ. Cannon StrooL 
EC4P 4BY. 




SouMbb applied the aDDrb “* d semed t0 ** carrying a head- 
JriSe Sapfftioi. PP sail that was. too large for the 


deal with cases where the sub- rv’ff 1 ... ><„, 
lease, although for more than 15 UlulCnlty 
years, provides for the increased Arrangemei 


by the Irish yacht. Moonduster 


sail that was too large for the 
freshening wind. She extricated 
herself from this corner and 
made up lost ground on tie way 


rent to be concentrated wholly or fore June 22 last, Mr. Jenkin 
mainly in the first 15 years, or stated: “These present a particu- 


Arrangements entered into be- to the turn to the east but on the 

wild run back past Cowes, a 


TOP MAN FOR EEC? 


less, of its term. We shall also 
have to deal specially with other 
arrangements whereby, in return 


Tougher 

It has been suggested at Cov ' 


International Management Consultant, 
German nationality. 34, Doctor in 
Economics, experience In line posi- 
tions (Marketing, Personnel, Business 


for a lump sum not constituting payments under such sub-leases 
an income receipt, increased pay- would not be allowable for tax. 


winch was puled clean out of the It has been suggested at Cov 
deck by the spinnaker. Mr. Heath that the Australians, follow}' 
Lhe SddSS “S “■ crew lost remarkably their lack of success jn i 


Managament). 
Write Bo 


Write Box A.2I26. Financial 
Times, 10, Cannon Street, 
EC4P 4BY. 


ments come to be payable for tbe 
continued occupancy of business 
premises and those payments 
might be claimed as wholly or 


This result, however well 
grounded in law, may work 
harshly and there is the further 
point that 1 understand an appeal 


and his crew lost remarkably their lack of success in i 
little time sorting out the result Channel Race, have adopted 
of problems but Owen Park, sail- tougher policy with tactics. 1 
ing master aboard Morning effect of this was apparent in i 
Cloud, suffered severe bruising outcome of the successful prot ' 


of bis hand and thigh. 


by Koomooloo against Cervant 


Part* ^deductible in computing against the decision is likely. 


CHARTERED ACCOUNTANT. university 
graduate Mckt Dost in Industry or cam- 


proilts.” 

One example, he said, would be 


“ Rather than hare a long period 
of uncertainty, and to avoid any 


After the race, the Prime During yesterday’s race, s - . 
Minister said that both Parker shortly after it, the air was 1 •' 


merce Gondon) where business acumen Is a rent which under an (rridin? J 

as appreciated as era allocations. Write “7 . “ "“DOS suggestion Of retrospection, I pro- 

0 o» a 2124. Financial Times. io, cannon lease was increased m considers- - 


and the winch will be repaired of threats by the Australia * 
In time for the start of the against tbe British particula 


Street. EC4P ABY. 
PRODUCTION I FACTORY 


Don for a lump sum from lessor 


M.i.Mech e_ M.i.Prod.E.. voung as. ist to lessee. Another would be a 


pose that these cases should be 
dealt with on the basis that the 
rent will be allowaole for tax and 


Fastnet Race on Saturday. between Prospect of Whitby a - - 

The American yacht Yankee Koomooloo, but straight talk:: 
Girl, owned and sailed by David between Arthur Slater and 
Steere, made good time ahead Australia!! helmsman, J< ’ 
of the fleet, but Cowes racing is Sturrock, solved the probl > 
full of surprises. She sailed the without taking it to court. 


dasa motxkcc. leading companies case in which an axMtiiff Imha wui ue m ittdiu 

Engineering to aothing. write Box c existing lease the whole of the capital sum will 

A.21 2 i. Financial Time*. 10. Cannon Of business premises IS Sold for ho rm>*r<1eil an within tho rhanm 


Street EC4P ABY. 


w Business premises is soia tor be regarded as within the charge 

to capital gains tax.- 


CONTRACTS AND TENDERS 


REPUBLIQUE ALGERIENNE 
DEMQGRATIQUE ET P0PULAIRE 


n 


The MSL Consultant has analysed this appointment 


;< MSL 17 Straiten Street. London, W 1 X 0 DB. 
A Your enquiry 1 will be in confidence. 


DIRECTION DES TRAVAUX PUBLICS ET DE LA 
CONSTRUCTION DE LA WILAYA DE ANNABA 

Competitive International Call for Tenders 
PORT OF ANNABA 
to reinforce the South Quay. 


sub-leased back for the unexpired 
term of the original lease for a 
premium, part claimed as a 
trading expense. The legislation 
would also apply, with any neces- 
sary modifications, to all lease- 
back arrangements where the in- 
creased rent was claimed as a 
deduction or expense for tax 
purposes. 

“As 1 said on June 22, there 
are two possible forms the legis- 
lation might take and. before I 
make up my mind between them. 
I hope that those concerned with 
these matters will take advantage 
of the opportunity I am giving 
them of considering these alter- 
natives carefully and letting me 
know their views on them. I 
should like to have them by 
October 15." 

Mr. Jenkin said that under the 
first alternative, the lump sum 


BANQUE DE FRANCE CIRCULAR 


re si 


Third step to kill speculative 
interest in the Franc 


work 


BY ADRIAN DICKS PARIS, August V^Y 

Mi 

THE BANQUE de France circular ing here climbed to the equfva- and above the level of these at • * 
to the banks this morning forbid- lent of S42.52. to ease back at the close of business on TussPV 


to the banks this morning forbid- 


ding them to accept foreign cur- close to $42.21. The volume of except for commercial purposeK'-j." 

-I- a .1 •_ a7l a. .4.1 .L -4M1 - T4- S- 


rencies other_.than in settlement dealings, though still narrow in It is being left to the b trr,::- 
of strictly commercial obligations absolute terms, increased from themselves to determine whefffii; 
was the third step taken this week FrsJ.Tm. on Tuesday to Frs.5-3m. particular orders are commen* i, - 4 
by the French monetary author!- (£400,000) to-day. ones or not, with the threat^ v 


COMPANY NOTICES 


Application for Approval of Candidates 


COHISION FEDERAL DE ELECT RICI DAD “ CSS." 


71% 1963/1978 Loan of UA 15,000,000 

NOTICE IS HEREBY GIVEN that the amount redeemable on 
October 31, 1971, i.e. UA 1.500.000. was bought into the market. 
Amount outstanding after October 31, 1971: UA 10,500,000. 

Trustee 

KRED 1 ETBANK 
S.A. Luxembourgeoise 

Luxembourg, July 28. 1971. 


Work entails ike reinforcing of 537 ML of quay and will commence about 
Spring H72. 


. u ,n ?*.. ullcrest «t imrited to request furtber information from one 
of the following: 


80 Concorde 
electricians in 
day’s strike 


by the French monetary author!- (£400,000) to-day. 
ties to kfll speculative interest in Both in its form and timing, 
the Franc. to-day’s circular took bankers antf 

On Monday, it steeply raised the exchange dealers totally by sur- 


ones or not, with the threat. 


Both in its form and timing, SS 1 T'S C e1be t l 0 cSen a t B S ^ 
to-day’s circular took bankers and: 110 tait€ tfle lemenl vlew ’ y fl j . . 


banks' compulsory deposit levels; pnse. 


yesterday it relaxed exchange Insofar as the market expected What is surprising, however 1 - - ’ 
eontrob. any foUow-up to Monday’s and that the French authorities c‘-'J 

* further sign of the Tuesdays measures, and to the aider the measure necessary- i" 
country's strong payments posi- frequent revaluation denials made the present moment. v p ... 

tions, it was announced after to- by French Ministers, this would _* ». v * • 

day's Cabinet meeting that the have been either the withholding 11 exam- ' 

remaining $608 .8m. of outstanding of interest payments on foreign fevealed that the IMF repaym 

debt to the International Monetary bank accounts or else special w bem £ made withou rtouch 

Fund will be repaid next Monday, deposits of up to 100 per cent reserv ^ s *. themselves 

Late to-day, foreign exchange on those deposited with the by $ 5 Q 0 m. last xnontH'blUi j N 

dealers were still perplexed by Central Bank. reach $5 800m. 

exact meaning of the Banque The Banque de France itself . But there **** little 4'™'" 

strongly denied suggestions that ?„ the . °* WOU 

But most agreed that for specu- it had. in effect set up a double doUar inflows. On the contrj. ' • 

JaUve purposes the franc is now exchange market an the Belgian tbe Paris market has been win 

virtually inconvertible here, and model, with one exchange rate for t0 at face value tbe repea"’ • . 

an increase in dealings abroad Is trade and a separate one for French denials of any intent';- ". - 
expected. short-term capital movements. either to revalue or to give • 


Necessary Y 1 ' 

What is surprising, however 1 --' 


—Direction des Travaos Publics et de la Construction de la WxJaya de 
Annaba. 


—Direction Ccmrale des Travaux Publics do Ministers & Alser. 
—Tbe Commercial Attac&ds representing Algeria abroad. 


Application! sboold he submitted before September IS. Mil. 


THE KtSSIliA (TRANSVAAL) DEVELOP, flEMT COMPANY LIMITED 

fificorporotcd >n (be Republic of South AfrieoJ 

GROUP MINING COMPANIES REPORTS 


BUSINESS OPPORTUNITIES 


QUARTER. ENDED 30 JUNE 1971 

(All li&uici trier to metric tonij 


LEADING INDUSTRIAL 
GROUP 


THE MESSINA (TRANSVAAL) 
DEVELOPMENT CO. LTD. 
(IiKor;«rotcM in trie Republic ol bouth Africa! 


Financial Year 
to mi-: 


operating Nationally and tellino both 
br specification in Architects and 
through tner Builders Merchants Sub. 
sidiarr. are leaking new building com. 
ponents and kompanics wnosc produc- 
tion cjpir.i, escccds their marketing 


DOES YOUR COMPANY 
NEED^A DOCTOR? 


TUNGSTEN: 

QUARTER ENDED 
3D.o.j 1 3Ub.ru 

(Nine 
1370.7 T 

Months) 
l3fe» 70 

BEARDMORE 

Cr /nilico 

V, 3- in lonccntralcl 

DrbiijirG 

0.000 

SB 

4.040- 

16- 

26.000 

185 

4.040* 

36- 

COPPER; 





MESSINA 

C'rc milled 

manner 

260.000 

2.420 

250.000 

2.550 

807.000 

b.2SU 

734 000 
7.920 

ALASKA 

«?n- n.,:i-d 

Rci M.ijain copprr 

74.000 

740 

6B.000 

440 

21 1.000 
1.720 

207.000 

1.410 

UMKONDO 

□ ip 

4.000* * 

19.000 

36.000- * 

55.000 


aoilltv. A-mcrpals onlr In the hrst 
instance Write Bin S.S612. Finan.-ui 
Times. 10. Cannon Street. EC4P 48Y. 


We operate a Consultancy Service 
covering all aspects of Business 
Organisation. Rescue Operations are 
oor Speciality. RING 01 -337.091 2 
<24hr. service! 


ABOUT 80 electricians working 
on the British-built Concorde at 
the British Aircraft Corporation’s 
factory at Filton, Bristol, staged 
a 24-hour strike yesterday be- 
cause of redundancy fears. They 
claimed that the management had 
not given them a satisfactory 
statement on the future. 

Members or the Electrical and 
Plumbing Trades Union, they are 
employed in the Concorde 
assembly hall and on work con- 
nected with the aircraft’s fuel 
rig. 

At a factory gate meeting they 
agreed to return to work to-day, 
but voted to continue their six- 
day-old overtime ban until they 
get the statement they seek from 
the management 


exam - -' 


expected. 


Back on floor 


“It would be truer to say that 
as a serious financial centre for 


either to revalue or to give r---*: 
ground to the West Germans.'-- 


Many people feel that the G. 


short-term operations, Paris is for ernment is now in so dee'. ' 

4 hn fiibt. J.MA _ r U..^r If PntTPnphflrl 9 TlftrrHnvi tket '>• 


The dollar, which looked a little the time being out of business," entrenched a position that-’: 
stronger in Paris on Monday and one dealer said. wn " M ♦ ho 


JwfSKv ,, ZLS 1 d E il ? a °°I °. f There is little doubt that, what- 1x1 retreating. 


would have the greatest diffics!.’. 1 ' 


INVESTMENT 

OPPORTUNITY 


PLANT AND 
MACHINERY 


Fi-'vate first mortgage reoulred 
£1 2. COO on valuation of £25.000. 
!2"j offered Fine Ccr-cd property in 
West Sussex market town Replies In 
confidence to Ecx 8 5600. Financial 
Times. 10. Cannon Street EC4P 4 BY. 


CABLE 

1.000 tons urgently required. 
Also electric motors, switch 
gear and new and used 


Unions in 
Vickers row 
to meet 


limited deal- ever the market’s dismay, the new Without being able to pin --,;' 
^ nc y ? s n P orte ^ measure will be effective in the down, many people here now h ... ■ 
to be trading at a 2 per cent technical sense. a feeling that the French Gove-'. 


premium in New York early deal- 
ings. 


It forbids the banks to exceed ment may be preparing sc 
their external obligations in both unexpected stroke of monet 


The gold price at the first fix- francs and foreign currencies over policy. 


WORKS DIRECTOR 


macnmery. 
Immediate settlement 
Hockley Metal Company, 

52, Heaton St. Hockley. 
Birmincham IS. 021-554 0221. 


Rcccivcuuii.' topwr 


1.054000 1.049.000 

10.530 10.040 


M.T.D. (MANGULA) LTD. 

( Inter f'Oru.ed in nnodfidj 

SULPHIDE ORE: 


reoulred by Prrrliidn Enginconrig Com- 
pany m Nortn^rn Horn? Courilts 
engaged ,n small aj;cn production of 
piece par's and assemblies. Annual 
turnover about E'.m. An investment 
of £6.000 £10 000 will be required 

to cstatuish .pyoivement and ensure 
de:»rminj:ion of growth. Write Box 
□ •5611. Flmnelal Times 10. Cannon 
Street. EC4P 4HY. 


BARROW, Aug. 14. 
INFORMAL talks are to be held 
on Friday following the interven- 
tion of Mr. Vic Feather TUC 
general secretary, in an inter- 
union dispute at Vickers’ Barrow , 
shipyard. 


D-Mark at record ‘high’ to $ 


BT CHRISTOPHER LORENZ 


FRANKFURT, August l . 


FIRST reports in the Frankfurt clos to the Ministry reiterated discussed the question.- accord 


FOUR WAY FORK LIFT 
REACH TRUCK 6Y 
HUKSLET. 


^ ears . J*. .disput®. market this morning of the new tbe optimistic line that had been 
2 S meKorkero 60 ^^!^ 1 . f h renc ^ oxchamgo restrictions and emerging Cor several weeks, 
Jfon of"*ork In frigate tSS the S ^ ,ss temporary namely thta now the French 

Sheffield may esralate hito a ^Pension of dollar dealings understood what it was like to 
mLjor row te ra P idi >‘ Pushed the D-Mark to a have to ward off “ hormoney." 


— r— / w-v — n w b umc iu niuu uu “ hot IXlOneV.” __ij , 

A spokesman for the National ^ perhaps it would be easier to Sfen ^ en^eT^i^ 

Union of Sheet Metalworkers said ^. oI1 ^ _ a _ revaluation rate of reach a compromise joint pro- Most ofth» P nthp ?^4 
minmi.i t.ibr o.i. almost 62 ner cent. or ammo with thaw, most oi ine otner 14 count 


to the sources. 

Meanwhile, it is clear t 
West Germany's $30_9m_ Khan 
the IMF’s latest distribution 


IRF 


Oxc fin 

KcccvL-vaaic copper 

320 000 
3.5 10 

315.000 

2.470 

972.000 

5.360 

*173.000 

9.390 

OXIDE ORE: 





Q;c t.ru3lu.d 

K^:4tciab<v tcnppr 

151.000 

1.030 

187.000 

1.250 

507.000 

3.320 

521.000 

3.830 

TOTAL 





Crp milled crushed 
nCLLt '.tab.c Clipper 

S07.000 

4.340 

502.000 

4.220 

1.479.000 

12.6U3 

1.494.000 

13.220 


SKIPPING & FORWARDING 
AGENTS 


In first class cond^on. 1967 machine 

lOOLs like lt*w. Complete 1 With Chargee. ■ V* a^uwi m^iginvi ^UJU m _ a j- - — ——— w jw>aag flflfVCT _ nthon 1 R - 

SKbS* E^^mg ,,B ind 0 ca r n i ;^|^ informal talks with the Ship- a1most P er cenL Y 1 **. them before the 

ltd.. Kainowen. th: 021-550 3145 . builders and Repairers National When it appeared that the meeting in aWshington next crjn, t 

1 Association were being arranged French move was not to be im- month. soS^ea ” 8 authonta ’ 

fc * IN f ° Barrow 7 shipyard » already ra ®? iat ? ,y foilowedbyanti-dollar in Frankfurt, there was less The German share shows 

Wait bu sold- Alio Laocor Boss Diesel "r? wrtt .“ action from Other EEC Countries optimism. Sources Close to the in the Rundeshanlti^latorf \uL 

SKl« loader. Binmngh-m Fork Lilt threatened With 8 Strike Of 1,000 tnri uihon h-irdlv onv qwice hsntrc D, - J .L ciuse io uie m tae Bunaesoanirs latest wet 

Truck Ltd.. 021-32 7 2976.5675. boilermakers who are nrotestine a en 5. ly *i ny SW1 ^ S ? ^ s Budnesbank said that while they report In the week ended J 

are Proterong staved out of tbe market for did not exactly reeret the French sn th- i, 1 ^ 


Lnadon based freight forwarders seek 
I? extend the.r scope bv aomiiring 
small shipm-ij jnd lorwardmg agency. 
Pnnc.pils only 9lNw virile .n strict 
canffoero? id Box B.5604. Finonnai 
T,ra«. to. Cannon street ECAP ABY. 


ALE — SALE — SALE : Fork Lift Tnirti. 
secondhand. Choice gt 100 trucks. 
Must be sold. Also Lancer Boss Diesel 


most 62 per cent. gramme with them before the T count 

SirSXS IfF meeting in aWshington next SDRj acco^lng toSS 

ed iately followed by anti-doljar in Frankfurt, there was less The German share shnwv 


The German share shows 
in the Bundesbank’s latest wet 


GWAI RIVER MINES (PVT.) LTD. 

f Intorporclru in rlfiouctiol 

Ore mrcu &S-000 

Rccovctu-c topper 630 


TOTAL COPPER 


Want to 

EX PAN D 


BUSINESS 

AIRCRAFT 


at the redundancy of 12 welders. 
Their three-week strike ultimatum 


expires at the end of the shipyard 
holidays on Monday. 


Stayed out of tbe market for did not exactly regret the French SO. the bank’s net ate 
more than a few minutes, the action it had made things more reserves him hv rnsfiMm 
D-Mark eased slightly to the mid- difficult nMKiannr^ 

day official fixing of 3.4529. Since the SDlit-ex chance acrmintino naung *}»;<- flnu 


split-exchange 


Ore niiiiri* srvsiivd 

Kt::*ciieic ccppcr 


903.000 

8.140 


877.000 

7.830 


2.671.000 2.581.000 


■Production started April Mar 1970 
■■ PrOdirtt'On ccas«d April 1971 


but no SOM to do It! Why not lr»- 
VOur car park? Vk Hallam altar a 
range Of DISTANT OFFICE ACCOM- 
MOOATION which can be occupied 
within 45 minutes ol delivery. Tele- 
ohone Ken Whitehouse. Vic Hallam 
Ltd., Langley Mill 2301. 


Executive 

Aircraft 


NORTH east Jp,Jf^ t f H,PREPAI “ llS 


MOOR HOUSE & BROOK LTD. 


Hydirocnn anypelnt InthAU.iCorEuRjpg. 
Ry V»h«i it salts you. "Without delays and 


notice is hereby GIVEN, t^at 

TRANSFER BOOKS ol the b-p U"sccurea 
LBjrl stesk 5 87T54 ar.d the o -rp ■ctcr- 
ceJc b.-.a-c, will Be CLOSED item JDIh to 
28t' September. : 57 T . ojlh aarcs inciu- 


i, .. ....II , ;.l. i -i . 

(Barest aed d v.Jcnfl payable on the 30th 
5esir-r.se-. to? - .. 


NOTICE IS HEREBY GIVEN that the 
Preference Share Register or the Com. 
panv will tw dosed an the 16th August 
1971 for one day only. 

By Order or the Board. 

J. O. TliiKlK. secretary. 


MARKETING DIRECTORS 
U.K. AND OVERSEA5 


without baggaga-handluyj problems. A 
telephone eaupuis at ycurpeHonel service 
a luxurious 6-seat Queen Air mM-liner. a 
6-seat Baton executive alrtrah or a Jot- 
Ranger heTieoprer. Ready to taLn you on 
business or persona] travel anyv. here. Call 
us today lor hill derails or nrne la: — 


S, Oittr of th' Beard. 

H. H KIRBY. 

D-rec:cr ana Secretary. 

M dale Deck*. 

seiith sn.L-im. 

S-.t August. ;g7t. 


Should know that when sales gromotion 
material 'equires d>*lr.burion sou iust 
cannot afford >n ignore us, Please 
write now lor detail* 

MCDERMOTT'S CITY BUSINESS 
SERVICES. 

2. Camden Tq, race. MannliigBant, 
Bradford, England. 


New pay talks 
sought by 
BBC unions 


Business in Frankfurt was system was rejected by the West 
hectic, with the dollar improving German authorities in the 


Bjr.Our Labour Staff 


UNIONS representing 4.000 BBC 
weekly-paid workers yesterday 


further before falling to 
DM3.4495 at the close. 

Although some dealers were 
annoyed by the u precipitate 
action " of the Swiss — one of 
them even caled it a ** trick ” to 
get the dollar rate to fait — 'the 
big question being asked to-night 
was whether the French had 
acted unilaterally, whether the 
move was the first stage of a 


spring, the Bundesbank had not 


DM61, 900m. For techn 

accounting reasons this does 
take account of the J6ffl 
SG50m. sold by the bank 
Thursday and Friday. 


Dollar falls to lowest in ■ 
Switzerland since May 1 


5£NA SUGAR ESTATES. LIMITED 


CORPORATION 

LOANS 


NOTICE lb HEREBY GIVEN that at 
tb? A - ™ai Guffm-i v Mcutino neid 0" --"d 
Ju.y. mu Final DIVIDEND lor ill..' 

Tcj- cdN 3‘it Crtrmbrr, 1970. on the 
firjiM', itack at thu rata ol S n -. l«s 
itvamv ra». w.n aaorovro PATaBLE on 
6J.i August. 1971. 

pj^mcri nt iucb Dl*i-tanrt in d'SCbargu 
ct ecu PON NO. 03 ol Of dinar* Slock 
Wai.aals : 0 Dfj-cr wrll bi? iwdo -at 
Limted. Branch Sxurit 
DPSartni-.- : 14. L pm bn' 4 Street. Lundon. 

Ca'jouns mini bo lolt tliroo clear 
pn "or rxam.nation. 

flmAF aI Vfict ffriip .4 


PETERBOROUGH BONDS 

S Q4 Minimum £1000 

/O 5-10 years 


Be Crow ol tne Board. 

N. O. WIGNALL. 

Socrctory- 


Cllv Titmwtr ITT i 

Town Hall. Priobonvnh, PEI 1HQ. 
Tel. 0733 62241 EM. 101. 


A BARGAIN. LIMITED COMPANIES £36. 
Formation £dS. incluti*o. fuirru Co. 
Rmiiralicn Lid. <i>cet. 9i. 30 CUT 
Rbad. London. t.C.T. 101-528 ^434-Sl. 
EXPORT MERCHANT DIRECTOR mil ring 
Central and East Atr.ca 15 8:71 *»e1- 
irpmci comnisjions. Write Bo« 8.5614. 
FinmclAl Timn. 10. Cannon Strcvl. 
EC4B 4BY. 

OWNER cl name well known lntar> 
irat,onallv ,n enlwta-nmrnt world now 

Incimg Ir.r comp'ricl* diffrron- In- 
terests. Widely travelled. Hay energy, 
contacts and la r riant oruoasitiofi caoitai. 
Will: Baa BS617. Financial T imjv 10 . 
Cannon Sfrcol. EC4P ABY . 

PARTNER wanted to enund marketing ol 
amaalng new patented oreduct. 
Esccptional return. Rina 01-SSB 4405. 
RAr.u. > tXi’AfiulfiV noon earning 
ccntumis about to merge seek addi- 
tional working capital of EIOO.OOO. 
brill Box B-S61G. Financial Times. 10. : 
Cannon Street EC4P 40 Y. 


EAGLE FLYING SERVICES LTD., 
Leavesten Aerodrome, 

Nr. Wallord. Herts. 

Tel: Garooo 75233 a 07-433 9132 


decided to write to the BBC Joint EEC plan of campaign, or 
with suggestions for ending their whether Paris was now seriously 


BY OUR OWN CORRESPONDENT 


HOTELS 


TUNBRIDGE WELLS 

SPA HOTEL 


pay deadlock and seeking a 
further meeting. 

The four unions, led by the j 
Association of Broadcasting Staff, 1 
are claiming a 121 per cent nse 
back-dated to June 14 They have 
i already rejected the BBC's ** final 
I offer, which is worth just over 8 
per cent as being insufficient to 
offset the rise in the cost of 
living since last year's pay deal. 

Failing a favourable response 


embarrassed 

problem. 


Optimistic line 


According to the Economics 
and Finance Ministry, Bonn was 
surp r ised by the F rench 
measures. They had not been dis- 


ow seriously GENEVA, August * f.;-, 

the dollar THE dollar to-day fell to its Bank Corporation, the 

lowest level in Switzerland since largest In Switzerland, said: . . 's’. r 
the revaluation of the Swiss franc the banks temporarily suspa‘%- : ! , 'i , 
, on lz *y 10 - dollar dealings except us. ..^J . 

For a brief time in the morning should we bail out like the off 1 ^ s ' 
Economics the major Swiss banks, except the We have a responsibility to “x-. , 
y, Bonn was Swiss Bank Corporation, “arket" 
te French suspended dollar dealings. The officials said they be 

aot been dis- Tnis suspension, which lasted the dollar will settle dowi 


cussed in advance, nor were they wn, e 20 minutes, was caused by around the 4.06 level and 


part of any Joint compromise 


Fo r business at Measure. Set in awn 
grounds and adjoining S-tiole Golf 
Coarse. 80 well appointed rooms ana 
Conference rooms. Fully .licensed. 
One hour |iom Charing X. 
CONFERENCES ARRANGED 
Tel. 20331-2*5. 


from the BBC, the ABS may programme. Indeed, 


confusion following the French 
action against foreign exchange 
holdings. Dealings in gold Yn 


threaten industrial action. Schiller's officials were now Switzerland were not suspended 
although under its new aeree- examining whether the French The uniinr u»e 


although under its new agree- examining whether the French 
ment it is obliged to give at least action was contrary to the Treaty 


21 days' 
action- 


industrial 


of Rome. 

On the other hand, sources 


The dollar was quoted against 
the Swiss franc at 4.0630 to 4.0660 
compared with 4.0873 on Tuesday. 


climb back to a higher positii 
“The tee has been broken 
we believe we have now seer 
introduction of a financial d 
for non-commercial purposes- 
is denied by the French, bi 
effect, this is the meaning oi 


Zurich officials of the Swire action taken by them to-day. 
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'tai^Exports fetch 6% more 

- v i - 


al s cr 



pnce rises 


BY MICHAEL BLANDEN 


l TRADE in the first half of 
‘Vfe i showed a surplus of nearly 
. • j, a month, against a deficit 
, *3m- monthly in the second 
“ v 'f of 1970 and a surplus of 
' ! , ; fiar size in the first half, 
visible earnings averaged 

.'m-A month in the first guar* 
. ■ ^ of the year, and were 

i piated recently to have 

; Vp runing at a rate close to 
'.-'pL a month. 

■ ifceussmg the recent trends 
. ’ JX overseas trade, the latest 
1 i # of Trade and Industry 
jts out again . that exports 
e gained more than imports 
price xises. On both sides 
r "tlVbe accounts, there was a rise 
‘'-I i'( per cenL In total value be- 
second half of 1970 
-the first half of thin year. 

^Sward trend 

. .’Veports, on a seasonally* 

. ‘ isted balance of payments 
... E, averaged £70Sm. a month 
he first half, against £666m. 
he second half of 1970. But 


only about a third of the rise 
was due to increased volume. 

The report states, however 

Although rising prices con* 
tinued to account for the greater 
part of the rise in value, the 
figures for the first half of the 
year suggest that the trend in 
the volume of exports has turned 
upwards in recent months after 
about a year and a half without 
growth-” 

With world trade in manu- 
factured goods still apparently 
rising at only a moderate rate, 
“it appears unlikely that there 
bas been any fall since the 
second half of 1970 in the U.K'e 
share of world trade in manu- 
factures in the first half or this 
year.’* 

It is pointed out that the rise 
in UJC export prices has out- 
paced rises in our competitors' 
prices; by the first quarter of 
this year unit values of U K. 
exports of manufactures were 
9 per cent higher than a year 
earlier, while the prices of our 


major competitors rose' on 
average by less than half -this 
rate. 


Fuel imports 


On the import side, about two- 
thirds of the 6 per cent, rise in 
value was accounted for by 
higher volume.' Fuel imports 
jumped by 23 per cent, between 
the second half of 1970 and the 
first six months of this year. 
This was partly accounted for 
by the freeing of coal imports 
from last December, but mainly 
by a very sharp rise in oil 
imports, much of it because of 
higher prices. 

Imports of industrial materials 
fell by 3 per cent, in value due 
to lower prices; the volume was 
little changed, reflecting the low 
level of home activity. Arrivals 
of finished manufactures were 9 
per cent up between the two 
periods, almost a third of the 
rise being due to the arrival of 
BOACs three Boeing 747s in 
March. 


Faster rate of export growth 
by industrial countries 


iiil«hi* ,Y M,CHAEL BlANDEN 

al EXPORTS by -Industrial 
dries in the first quarter of 


h 


.showed a somewhat faster 
. v.af growth after a moderate 
. 'tasion between the first and 
.pd halves, of 1970. 

/'gutting on the latest trends 
--.' trade among the industrial 
itries. Trade and Industry 
■' -is'., that exports of manuf&c- 
" -S goods by the main manu- 
V irtoK countries showed a 
* -hr rate of growth in the first 
.(months of 1971 to that of 
'second half of last year, 
ports, on the other hand, grew 
tedably more slowly. Indus- 
production in the countries 
isrned, after a slight decline 
je last quarter of 1970, re- 
red to the previous level 


which had held steady through 
the first nine months of 1970. 

Industrial countries' total ex- 
ports In dollar terms rose by 3 
per cent, seasonally adjusted, in 
the first quarter, and would have 
been slightly higher but for dis- 
tortions caused by strikes in the 
UJC. A good deal of the recent 
increase in trade has been attri- 
butable to higher prices. 
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Japan leads 


Apart from the strike-affected 
figures for the UJC, all the in- 
dustrial countries showed higher 
exports. The biggest was Japan, 
with a rise of more than 11 per 
cenL, while the U.S., France and 
Italy showed increases of between 
31 per' cent. and. 4$ per cent 


The UJC figures were distorted 
by the postal strike, but averaging 
out the first half of 1971 suggests 
a value increase of about 3 per 
cenL a quarter. 

The seasonally adjusted value 
of industrial countries' Imports 
was little more than 1} per cent 
higher than in the last quarter 
of 1970. This reflected a further 
slow-down in growth compared 
with the average rate of 2} per 
cent a quarter between the two 
halves of 1970. 

The rise included an increase 
of nearly 2} per cent in imports 
from other industrial countries, 
while imparts from primary pro- 
ducers dropped by 1± per cent 
Imports into Canada rose by 
almost 14 per' cent "and - Into 
Germany by 6 per cent ' 


‘Offshore sources will supply 
} eculatir| a jf of world’s petroleum” 


nr our own correspondent 


UNITED STATES predie- 
joday that offshore produc- 
. .of petroleum will account 
: - v alf of total world supply by 
rear 3000. 

•- -.-.Vincent E. McKelvey, U.S. 
BDlogist, said offshore pro- 
at present provides about 
'cent of the total - produc- 
I- 15,000m. barrels. 

'3880, Dr. McKelvey said, 
* fetion will be to the order 
iOOOm, to 30,000m. barrels 
‘ ir, the offshore contribution 
l somewhere between 30 and 
\ ,,-wjn |rceat. 

(the year 2000, there will be 
‘.‘.Ml world production of 
' bn. to 75,000m. barrels, of 
”. 40 to 50. per cent will 

jfrom offshore exploitation. 


Dr. McKeteey told the U.N. 
Seabed Committee that it was 
difficult to predict what percen- 
tage of petroleum production 
would come from the ocean floor 
beyond a depth of 200 metres — 
the limit proposed by Washing- 
ton for an international mineral 
exploitation authority. 

Lower cost 

It was unlikely, however, that 
production beyond this depth 
would exceed - 1,000m. barrels a 
year because ample supplies 
should be available from lower- 
cost sources, be said. 

He added that there was no 
danger that petroleum prices 
would fall because of deep-sea 


GENEVA, August 4. 

exploitation, as such exploitation 
involves higher costs. 

Dr. McKelvey predicted a sharp 
rise in the production of offshore 
natural gas. But again, produc- 
tion beyond the 200-metre limit 
will comprise “only a fraction 
of new demand, and will pose no 
threat to the ihaxkets of land 
producers.” 

The 0.S. believes that exploita- 
tion of seabed minerals will not 
upset world markets, because 
producers are unlikely to in- 
crease production at rates 
exceeding increase in demand. 
“The most probable outcome is 
that the price of cobalt would 
drop to that of nickel,” Dr. 
McKelvey said. 


I 

tKEVGTON IN 
OVERUSING 
XOUNT MOVE 

U500.000 advertising account 
-Kington Brothers* Flat Glass 
ion has been moved to 
.pa Craig and Kummel from 
7 Pritchard Wood and 
.hint. 

tf of last year’s international 
" flty budget was spent on ad- 
' Nments in the home and 
sas Press. The rest covered 
rtions, exhibitions, literature 
~ s. Pritchard Wood and 
(now part of WPW and 
handled the account for 


First cargo of 
oil from the 
Ekofisk field 

STAV ANGER, Norway, Aug. 4. 
THE first cargo of oil from the 
Ekofisk field, in the Norwegian 
sector of the North Sea, was 
landed here to-day. 

The first bottle of oil. tapped 
from the first barrel of a 31,400- 
ton cargo pumped ashore from 
the Greek tanker Theogenitas, 
was reserved for King Olav to 
mark the historic event. 

Reuter 


POLLUTION TAX 
OPPOSED 

The Trent River Authority 
yesterday opposed a suggestion 
that local authorities and in- 
dustries which discharge effluent 
.into the Trent should be made to 
pay a heavy pollution tax. The 
idea was put forward by ‘ the 
Ramblers Association in a report 
which examines alternatives to 
Peak District reservoirs. 

Mr. - Fred Lester, the river 
authority's pollution control 
officer, said offending Industries 
and local councils 'should be made 
to spend cash on plant for treating 
effluent rather than paying the 
money in tax. 


This advertisement is issued in compliance with the requirements of the Council of The Stock 

Exchange, London* 
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■ PLACING OF 

£20,000,000 9$ PER CENT- STOCK 1991/% 

\y AT £97 PER CENT. 

f 

Application has been made to the Council of The Stock Stchange. London 
for permission to deal in and for quotation for the whole of the above Stock. 

In accordance with the requirements of the Cotmcil of The ^ ****** 
ll London. £2,000.000 of the Stock is available in the market on the date of 


.rpuhlication of this advertisement. 

.. % Full particulars of the Stock ** available in the 

‘ . ^change Telegraph Company Limited and Moodies Sennces Limited and «P'es 

, j SyTobtaSuring nor! busing hours on any weekday (Saturdays excepted) 
to hnd including 19th August. 1971 from:-* 

} S. G. WARBURG & CO. LIMITED, 

30 Gresham Street. London. EC2P 2EB. 

and 


ii.. 
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W. GREENWELL & CO., 

Bow Beils House, Bread Street. London. EC4M 9EL, 


More 

underground 
“pop” on 
the BBC 

By Arthur Sandies 

THE BBC Is to give two hours 
of VHF broadcasting every week* 
day evening to progressive or 
“ underground ” pop music and 
switch the present “ sweet 
music" Radio Two programmes 
at that time to the Long Wave 
exclusively. Changes unveiled 
yesterday mean two hours more 
broadcasting a week and the 
prospect of more stereo pro- 
grammes. 

Underground “pop” enthusi- 
asts are thought to be more 
dedicated to perfect reception 
than the middle-of-the-road 
listeners, which is why they are 
gening the two hour Monday- 
Friday allotment. However, the 
move is stage one of a long-term 
sharing of VHF between Radios 
One and Two instead of the 
exclusive allocation of these 
frequencies to Radio Two. 

By the end of next year these 
VHF transmissions will be in 
stereo with the two channels tak- 
ing stereo time as and when their 
programmes warrant it 

The “ progressive " programme 
will be from 10 until midnight, 
under the general title of 
“Sounds of tbe Seventies.” At 
the moment Late Night Extra 
is os VHF and the Long Wave 
with an audience of lxn.-l.5m. 
The BBC hopes for 500,000-plus 
listening to “ Sounds of the 
Seventies.” 

October change 

The changes, which start from 
early October, mean that normal 
Radio One (the BBC's “ pop” 
channel) transmissions will finish 
at six, instead of the present 
seven o'clock, on weekdays, and 
at five on Sundays. However, 
the gain on tbe additional late 
night show means additional 
hours, for which the BBC has 
received Government approval. 

Mr. Douglas Muggeridge, con- 
troller of Radios One and Two, 
said last night that the scheme 
“ means that Radio One can put 
on more- progressive and ad> -”- 
turous - * pop * music at a time 
that is convenient for the 
audience.” 

When it is suggested that this 
means perfect reception for 
“ underground " fans and classic 
enthu siasts (via Radio Three 
VHF) but less perfect reception 
for the “silent majority" who 
listened to Radio Two , the BBC 
argues that the VHF system is 
being aimed at those who will use 
it most and that a lot of Radio 
Two material is either not 
recorded in stereo or not 
suitable. 


The Stock Market recovery 
encourages new issues 


Save-sixpence 
campaign 
Tory group 

SAVE-THE-SIXPEN CE cam- 
paigners yesterday urged the 
Government to mint a 2|p piece 
and declare that the coin would 
be a permanent feature of 
Britain's decimal currency. 

A Commons motion, backed by 
17 Conservative MPs, says the 
elimination of the 6d — now worth 
2ip — 'Will add an unnecessary 
element to the inflationary 
spiral. 

The motion, in the name of 
Mr. Geoffrey Fjnsberg (Hamp- 
stead) calls on the joint stock 
banks to issue 6d pieces freely 
“ and cease their practice of 
restricting their issues to those 
who ask for them specifically.'- 


BY MICHAEL BLANDEN 


THE RECOVERY in share prices 
this year has had a marked 
effect on activity in the new issue 
business. It has encouraged a 
considerable number of new com- 
panies to come to market, and 
the indications are that there are 
quite a few more flotations to 
come later in the year. 

At tbe same time, while fixed 
interest issues have remained an 
important source of new funds 
for the company sector, there has 
been a revival in the use of 
equity shares to raise money. 
The rights issue, little used in 
last year’s depressed market and 
subjected to considerable criti- 
cism as a matter of general 
principle, has reappeared as a 
significant factor. 

Marked rise 

The Tesult is clearly reflected 
in the figures published monthly 
by the Midland Bank. Showing 
only issues which actually raise 
new money for the company 
concerned — and therefore ex- 
cluding a large proportion of tbe 
flotations which only bring 
existing shares to market — the 
figures indicate that out of a 
total of £37 8m. raised by com- 
panies in the first seven months 
of the year, £93m. was con- 
tributed by new equity issues. 
This, admittedly, is somewhat in- 
flated by the inclusion of the big 
trust issues from Save and 
Prosper and Glendevon. But the 
comparison with the £29m. for 
the same period last year is still 
marked. 

The outstanding example is 
April’s £11.7m. money-raising 
effort by United Doxhinions 
Trust which, operating in the 
financial sector, has a particular 
need to maintain its equity base. 
Others have included the more 
recent £5.4xxl issue from Bovis, 
and there has been a fairly 
steady flow of companies asking 
their own shareholders to put up 
more money. 

Another feature of the strong 
equity market has been the 
number of companies which have 
chosen this period to seek a 
re-quotation for their shares, 
following reorganisation and in 
some cases complete transforma- 
tion of their activities and often 
used as a vehicle for a market 
debut. Typical, perhaps, was the 
appearance of Tigon Group, 
effectively a flotation of the film 
company which had been 
injected into Batavia Investment 
Others have included Berwick 
Timpo, now in the toy business, 
and Commodore Securities, tbe 
former Bertram Mills Circus, 
transformed into a banking and 
finance group , after a three-year 
suspension of dealings. 


Some of the debuts have 
attracted a great deal of in- 
terest; one recent newcomer, 
Kettering Motor, brought in a 
very large oversubscription, and 
several others have been highly 
successful. On the other hand, 
it is pointed out, the slags— 
investors who buy new issues 
for a quick turn — have had their 
fingers burnt rather too often 
in the last few years and hare 


from existing public groups. 
Recently, the Slater Walker 
camp put its rubber and plastics 
interests on the market under 
the Allied Polymer name, with 
marked success for an issue or 
this size. And at the beginning 
uf ihe year the tone of the equity 
issue market was notably in- 
fluenced bv the flotation of the 
Lloyds and Scottish instalment 
credit group by its bank parents. 


RECENT NEWCOMERS 



Type of 

No. of 



Price 

JUNE 

Tranmer Group 

issue 

shares 

Price 

Subscriptions 

now 

offer 

800.000 

75p 

34.974^00 

75 p 

Glendevon IT 

offer 

4.000,000 
Ord (wirh 
warrants) 

lOOp 

687.200 

lOOjp 

111 p 



1,000,000 
“ B " (with 

lOOp 

1.170.000 




warrants) 



41 p 

Coley Rotolin 

placing 

770.000 

38p 

— 

Evans of Leeds 

offer 

1 , 500,000 

80p 

39.800.000 

96ip 

Lincroft Kilgour 
JULY 

NSS Newsagents 

placing 

750,000 

40p 

— 

35{p 

offer 

1,350,000 

62p 

60.000,000 

79 p 

Lawdon 

offer 

1.000,000 

52p 

46,530,500 

60 p 

Allied Polymer 

offer 

11JMXLQ00 

75p 

3! ,784.500 

76Jp 

Kettering Motor 

offer 

1,100400 

80p 

107.988,900 

116 p 

Thanet Invest. TsC. 

offer 

600.Q00 

66p 

5,597,400 

66 p 



Ord 






300,000 

(warrants) 

28p 

9,928,700 

54 ip 

Forminster 

placing 

800,000 

44p 

— 


become cautious. This year a 
couple of industrial flotations — 
Jevcras Cooper in the precision 
tool business and A Arenson in 
office equipment — have gone 
badly; both of those were in 
January before the market got 
under way. 

The issuing houses still report 
that they have to be careful in 
their handling of a newcomer. 
It is possible to underprice and 
get an over-whelming response, 
which is not necessarily a mark 
of success. At the same time 
the market is still quite selec- 
tive; it is cautious about taking 
the smaller and more risky’ 
enterprises, and could quite 
easily be put off if there were 
any repetition of the experience 
of Vanguard Plant, which ran 
recently into liquidity problems 
less than a year after its flota- 
tion and is the subject of a bid 
at less than its issue price. 

Recent issue history has been 
marked by three major ventures 
in the split investment trust 
market — £l(hn. in income and 
capital shares from M and G in 
February, then Save and Prosper 
and Glendevon more recently. In 
all these cases, the underwriters 
took up substantial proportions 
of stock. 

Tben there have been two sub- 
stantial float-offs of companies 


an issue which attracted £130m. 
of subscriptions. 

The success of this issue partly 
reflects the particular attraction 
which the financial sector in 
general has had for investors 
recently. Financial newcomers 
have been notably fortunate, 
from tbe Leopold Joseph flota- 
tion in January to Cedar Hold- 
ings shortly afterwards and the 
Burston Group more recently. 

Not so popular 

While the equity market, par- 
ticularly certain sectors, has 
done well, there has been a 
decline in the issue of convertible 
stock. Some very large issues 
have been made in this area, 
some as rights issues to Ordinary 
shareholders like the recent 
£6m. from Imperial Continental 
Gas. Two big foreign companies. 
Ford Motor and CIBA-Gelgy have 
placed large tranches of con- 
vertible in London. 

Yet this type of stock has 
fallen somewhat from favour, 
with only £56.9m. of issues 
recorded by the Midland Bank in 
the first seven months against 
£7!.0m/ in the same period last 
year. This continues a declining 
trend from the peak levels of 
1969, and suggests that con- 


vertibles. once seen as almost the 
complete answer lo companies’ 
money-raising problems, are now 
viewed more as a compromise lo 
be used, except in special cases, 
where straight equity nr debt 
issues are not easily possible. 

Again, in parallel with the rise 
In equity financing, there has 
been a continued increase in the 
amount of fixed inieresr debt 
being issued by cumpames. This 
is perhaps not surprising given 
the strength oF tbe gilt-edged 
market this year and the nbiiirv 
of the Government to unload 
huge amounts of its own stock. 

Yot even here the market is 
not necessarily all that easy. A 
recent local authority issue, for 
example. Northampton's £3m.. 
was substantially undersub- 
scribed. Earlier. Agricultural 
Mortgage Corporation's £-Om 
Issue of debenture through a 
tender offer came badly unstuck, 
with some 94 per cent, left with 
the underwriters. 

Fixed-interest 

There have been some his 
placing): in the fixed- interest 
sector; Lucas came for £lSin. in 
February, Trust Houses for 
£12*nu Euston Centre fur £15m. 
in May; last month Automotive 
Products raised £6ni. and 
recently Hep worth Ceramic canto 
fnr £7.5m. The point Is made in 
the market, however, that in- 
terest rates, even for the very 
best quality stocks, have still 
been over the in.Vgtc 10 per cent, 
level. With the improvement in 
the market, the first to break this 
barrier is anxiously awaited. 

The more careful distinction 
being made between different 
classes of stock remains an 
important factor. Smaller and 
less eminent companies can ex- 
pect to pay a good deal more 
than the tap-liners — Canning 
Town Glass, for instance, went 
to a 12 per cent, coupon in 
January. 

Unsecured stocks took a knock 
as a result of events like the 
Rolls-Royce collapse, and Britih 
Titan’s offer of £4ni. or loan on 
an II per cent, coupon shortly 
after that event went largely to 
the underwriters. The recent 
successful £40m. placing of loan 
for Distillers, however, has sub- 
stantially boosted the use made 
of this type of finance and in- 
dicates that a company with the 
right standing can still attract 
investment interest 

While, therefore, conditions 
are becoming increasingly 
favourable for new issues an 
both sides of the market, it seems 
clear that investors are still 
taking a selective view in their 
purchasing. 


SCOTS BANK 
LOANS UP 

Advances by Scottish banks 
rose £18.6m. to £Q82.3m. in the 
five weeks to July 21, and their 
investments £2.6m. to £281. 8m. 

The note circulation increased 
£2.5m. to £163.7nu, and deposits 
£S4.Szn. to £1,153 J2m. 

Liquid assets expanded £X5.9m. 
to £4 19.7m. — with balances with 
and cheques In course of collec- 
tion on other banks In the UiC 
up £5ixl, at £7tU3nL, money at call 
and short notice up £5.7 zxl, at 
1100 -3 hl, an | bills (other than 
Treasury bills) and refin anceable 
credits up £4m^ at £47.Sm. There 
were again no holdings of 
Treasury bills. 

Special deposits with the Bank 
of England were reduced 10.6m. 
to £19.6nL 


SHARP RISES IN 
GLASGOW RATES 

By Our Own Correspondent 
GLASGOW. Aug. 4. 
Domestic ratepayers in Glasgow 
will have to pay substantially 
more, while occupiers of sbops 
and commercial premises on aver- 
age io per cent, more; under new 
rating proposals approved to-day 
by the corporation general fin- 
ance committee. 

To meet the gross budget ex- 
penditure of £136m. in the cur- 
rent' year, ratepayers generally 
have to shoulder £57m., an in- 
crease ol £9.1m. over last . year. 
.The changCs are brought about 
by inflation in- wages, salaries and 
loan charges, by property re- 
valuation and accumulated 
deficits. 

Had revaluation been in opera- 
tion last year the borough pound- 
age rate including water would 
have been 88p and tbe domestic 
rate 79p, whereas the proposed 
new rates are £1.04 and 93p re- 
spectively. 

CADBURY 
VENDING MOVE 

Cadbury Schweppes Vending 
Operations has moved offices from 
Worcester to the parent's head- 
quarters at Bournville, In Birming- 
ham. 


Thomson Litho 
moves to 
bigger factory 

By Andrew Hargrave 

GLASGOW, August 4. 
THOMSON LITHO, the Scottish 
printing company, is to move 
from its 6,200 square foot factory 
at College Milton, East Kilbride, 
Into a 17,500 square foot 
Development Corporation factory 
in the new Kelvin Industrial area. 


FOOD HYGIENE 

Food hygiene in Britain is to be 
investigated by a working party 
set up by the Association of Public 
Health Inspectors. Their report 
will be published at the end of 
this year. 


The Industrial Relations 
Act at work 

A short, readable summary of the main provisions of the 
Act, and a guide to the action required by management 
and unions. 

Concise, practical and down to earth. Based on The 
Industrial Society's experience as Britain's major training 
and advisory body In man-management and industrial 
relations. 



Publicity Department 
The industrial Society 
48 Bryan ston Square 
London WIH 8AH 
Phone 01-262 2401 


75p 

discounts on bulk order. 


AvoHobh from ooxt 
Tuesday 



F. J. PARSONS LIMITED 

The Directors of F. J. Parsons Limited, the printers and 
publishers, announce estimated results, subject to audit, for 
the half year ended 31st March, 1971, as follows; 

Half Year to 31st March, Full Year to 



1971 

1970 

30th Sept, 1970 

External Net Revenue 
of the Group 

£ 

1,118,178 

£ 

1,040,065 

£ 

2,087,071 

Net Consolidated Profit 

before Taxation 

.Exceptional Items ... 

110,537 

138,081 

216,851 

17,087 

Less Taxation 

110,537 

46,700 

138,081 

63,717 

233^941 

99,611 

Less Minority Interests 

63337 

1,504 

74,364 

1,170 

134,330 

2*113 


62/133 

73,194 

132,017 


The Directors have declared an Interim Dividend of 10% 
for the year ending 30th September, 197 L payable on 
17th August, 1971, to those shareholders on the register on 
10th August 1971. (Last year First Interim 31%, Second 
Interim 81%.) The present dividend amounts to £28,166 
compared with £33,800 in 1970. 

The Directors state that turnover Is greater by £78,000 than 
that of the same half of last year in spite of the severe losses 
due to the Postal Strike and to labour disputes in our Hastings 
Works. Costs, however, have continued to rise, wages have 
further increased by £85,000 and the new postal charges also 
constitute a serious problem, so that profits after tax fall below 
those of last year by £21,000. 

It is very difficult to forecast the future under present 
conditions. There Is a further wage increase commencing this 
month, but we hope that an increase in productivity will be 
achieved so that the profits of the second half year will equal 
those of the second half of last year. 


This advertisement is issued in compliance with the requirements of the Council of The Stock 

Exchange, London. 



I.C.I. INTERNATIONAL FINANCE LIMITED 

£15,000,000 

8 per cent Stcrling/Deutsche Mark Bonds 1978 /86 
under the unconditional and irrevocable guarantee of 

IMPERIAL CHEMICAL INDUSTRIES LIMITED 


The following have agreed to subscribe the Bonds ; — 

S. G. WARBURG & CO. 

Limited 


DEUTSCHE BANK 
Aktiengesellschaft 

J. HENRY SCHRODER WAGG & CO. 

Limited 


. Application has been made to the Council of The Slock Exchange, London for 
pcnmssion to deal m and for quotation for the 30,000 Bonds of £500 each constituting the 
above issue: & 

_ , Full particulars of the Bonds arc available in the statistical services of The Exchange 
Telegraph Company Limited and Moodies Services Limited and copies may be obtained 
during normal business hours on any weekday (Saturdays excepted) up to and including 19th 
August, 1971 from; — s ^ 

S. G. Warburg & Co. Limited 
30 Gresham Street, London, EC2P 2EB. ' 


Hoare & Co., Govett 
Atlas House. 1 Kine Street, 
London EC2V 8DN 

Rowe & Pitman 

Woolgate House. Coleman Street, 
London, EC2R 5BL 


Panraure Gordon & Co., 
21 Austin Friars. 
London. EC2N 2ES 

X & A. Scrimgeour Limited 
Mansion House Place, 
London, EC4N 8BL 
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HALL STREET + .OVKRS LAS MARKETS 


Off another 5 on prime rate fears 


MONEY + 



BY OUR WALL STREET CORRESPONDENT 


i 


AN EARLY rallying attempt sonn 
petered out on Wall Street to-day. 
and the market again declined as 
fears of rising interest rates and 
inflation again came tn the fore. 
The decline accelerated on a pre- 
diction by the Continental Illinois 
Bank chairman that a rise In the 
prime rate to Gi per cent, or 6J 
per cent, is possible within 30 
days. 

After regaining 3.07 to S53.10 
by mid-day. the Dow Jones Indus- 
trial Average reacted to 844.02. for 
a net loss of 5.11. The NYSE Ail 
Common Index further declined 
32 cents to $51. S5. while declines 
led advances by 927 to 439. 
Volume expanded a further 1 .92m. 
shares to M.4Im. 

END A COPY 

The ■' one piece of good econo- 
mic news" that analysts said 
could be an upward trigger 
seemed to have been provided by 
Treasury Secretary Connalty's sug- 
gestion that Congress hold a full- 
fledged debate on a Wage-Price 
Review Board, as proposed by 
14 Republic Senators yesterday. 

But President Nixon at a Press 
conference again ruled out a 
statutory Wage-Price Control 
Board and urged “ responsibility ” 
in wage bargaining. 

One analyst added that the Con- 
nally statement showed “the 
Administration has at least begun 
to talk in terms that show some 
recognition and concern over the 
state of the economy." 

Re said it was “ paradoxical " 
that such news could turn around 
the stock market when in 
“ normal ” times any mention of 
wage-price controls of review 
would sire the financial com- 
munity the “shivers." 

Pressure on the dollar in Euro- 
pean Money Markets. rising 
interest rates, inflationary labour 
settlements and possibility that 
the United States is facing its first 
trade deficit since 1893, were cited 
as the negative factors at work. 

Blue Chips were sprinkled 
through the active list. American 1 
Telephone were off SJ at $431. 
Eastman Kodak fell SJ to 973], 
General Electric shed $1 to $521. 
after S34i. while Westingtioosc 
rase ?] to $81'. 

Lockheed Aircraft shed Si to 
S10J on profit-taking. It also 
reported slightly tower second 
quarter earnings. 

Rails and Steels still traded 
fractionally below their post strike 
settlement highs. 

The computer sector finished 
generally higher. HaneyweU 
edged up Si tn S95{. Burroughs 
climbed Si to 8117} and Metnorex 
added $1 at S27*. 

IBM lost $5 to S2S7. after 
extremes of S2S3] and S2P2J. 

Volume leader- International 
Telephone rallied SI to 8533 — its 
directors approved a setlement of 
pending Anti-Trust suits requiring 
divestiture of some major acquisi- 
tions. but in a statement to-day 
the company said it expects to 
maintain a 10 to 12 per cenL 
annual growth rate. 

Gold stocks enjoyed a run-up as 
the London price of gold climbed. 
Hnmcstake Mines advanced $2} to 
S2S1 and Dome Mines jumped $2g 


to $72£. American South African 
Investment forged ahead $ljj to 

9901. 

Prices on the American SE 
also fell back in moderate trad- 
ing of 3.67m. (3.6m.) shares. The 
index dipped S cents to $24.29. 
Declines led advances five-to- 
three. 

Teleprompter gained 91} to 67} 
on improved second quarter 
earnings. Loews Warrants, the 
volume leader, gained $} to $50. 


OTHER MARKETS 


Canada down again 

Canadian Stock Markets con- 
tinued to lose ground in light 
trading yesterday. Industrials gave 
way 1.63 on index. Utilities shed 
0.55. Banks lost 0.75 and Base 
Metals declined 1-20. But Golds 
advanced 4.24 and Western Oils 
firmed 0.30. 

Fatcunhrtdge Nickel fell $4 and 
Ford of Canada were down $1. 
Dome Mines advanced $2], helped 
by a new bout of currency jitters. 

PARIS— Widely lower under the 


influence of currency uncertain- 
ties arising from the circular sent 
to French commercial banks, and 
also on fears of higher interest 
rates in France. 

Banks, Financials and Invest- 
ment companies moved down, 
while Foods and Distributive 
stocks were easier on balance. 

Stores and Electricals were 
reserved, with LMT posting a rise. 
Cars and Oils weakened, with the 
latter led dow n by Aquitaine, off 
FrsJ). and CFP, off FrsAL Chemi- 
cals eased, but Metallurgical and 
Steels were quiet 

Internationals weakened, notably 
Oil and Dollar stocks following 
overnight falls on Wall Street 
Anglo American were resistant in 
hesitant Mining stocks. 

MILAN— Prices generally tended 
firmer in extremely quiet pre- 
holiday trading. 

Monteamiata rose L35 to L13S0 
and Slele put on L19 to L3.270. 

Elsewhere, prices fluctuated 

mainly within a L5 range. 

Bonds were slightly easier. 

ST OCK HOLM — ■Well maintained. 

SWITZERLAND — Prices de- 
clined over a broad front, in- 
fluenced by the weak overnight 


performance on Wall Street and 
the lack of stimulating economic 
news. 

Swissair, Banks, Financials and 
Insurances lost ground. In Chemi- 
cals, Cfba-Geigy declined. Stores, 
Foods and Engineerings also 
tended lower. Sniaer were easier. 

State Bonds closed generally 
barely steady. 

On the foreign sector, dollar 
Stocks weakened, with OBBK. Con- 
trol Data and Litton particularly 
depressed. Dutch shares dosed 
barely steady, while Germans 
generally were firmer. Trading 
was fairly heavy. 

GERMANY— -Generally higher 
in uncertain activity following 
the Bank of France's Exchange 
Control measures. But profit-tak- 
ing clipped some early gams. 

Hoechst gained DM4.4. AEG 
rose DM5.5, Siemens put on 
QML5, and Sehering advanced 
DM5. Leading -Banks eased 
slightly. 

Bonds were well maintained. 

AMSTERDAM — Internationals 
weakened on small local selling 
and the lower overnight Wall 
Street trend. 

Plantations and Shippings eased. 
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RISES AND FALLS 
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MONTREAL 
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JOHANNESBURG 
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(1968=190). Source: Rand Dally MaO. 
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■ Herman Index. 1 Base amended to 
January 3, 1982. from December. 195*. 
—Swiss Bank Corpora Bon Index bis* 1B0 
December, 1958. (h) Baste 100 December 
39. 1987. <c) dosed, (nt) Base date 

amended from 1953 to 1963. (o) Adjusted 
now quoted on h»«i« 1963=190 and no 
longer 1953=100. (p) Base date December 
29. 1950. (66) New Index Introduced by 

Paxia Bourse Committee basis 1901=199. 


NEW YORK, August 4. 

KLBI Airlines further declined 
F1S.3.S. Small losses outnumbered 
gains in a quiet local Industrial 
sector. Heineken Beer weakened 
Fls4.6. 

Algemene Bank were down 
FIs. 3. 5 in weak Banks. Insurances 
and Investment Funds were also 
weaker. 

Dutch State Loans were little 
changed. 

BRUSSELS— Generally lower in 
both Belgian and Foreign sectors. 

Among Foreign issues. President 
Brand were well disposed in 
otherwise featureless Golds, Ger- 
mans were firm, while French 
issues were less affected by the 
fall than other groups. 

OSLO— Industrials and Shippings 
were firmer, while Banks 'were 
steady. 

VIENNA — Mixed to slightly 
firmer. Breweries moved ahead. 
Banks were steady. 

COPENHAGEN — Firmer in 
moderate trading. 

JOHANNESBURG— Golds were 
good features following uncer- 
tainty in currency markets and a 
rise in the Free Market bullion 
price. Dealers reported strong 
interest from New York, London 
and Paris but turnover was 
limited by a shortage of stock. 
But a number of stocks came off 
the top. 

Other mining issues moved with 
golds, with Mining Financials 
hardening in sympathy. 

Banks were slightly mixed, 
while Collieries were generally 
higher. Industrials were quiet 
‘and lower, where changed. 

TOKYO— Market declined, partly 
due to the sharp decline on Wail 
Street Machine Tool issues 
moved down on news of their 
unfavourable business results for 
the term ending September and 
anticipated results for the March 
term. Other losers included anti- 
Pollution related issues. Housing 
issues also lost ground on a re- 
port that the Construction Minis- 
try gave notice to the prefabri- 
cated housing industry not to 
utilise exaggerated advertising. 
The protracted strike of U.S. long- 
shore men also gave an adverse 
effect to export-related issues. 
Volume 180m. (150m.) shares. 

AUSTRALIA— Minings and Oils 
were dull, while Industrials were 
depressed. 

“Heavyweight" Mining issues 
sagged further with rare Isolated 
recoveries. Speculatives were dull 
with the exception of Whim Creek 
which added $L30 at S4B0 — the 
company has been queried and a 
report is pending. 

Metals Exploration shed 20 
cents to $4.95, Kathleen Invest- 
ments eased 10 cents to $7.40 and 
Queensland Mines dropped 
90 cents to $13. WMC dropped 
13 cents to $3.29. 

New Broken Hill recovered 
30 cents to $10.10 while Poseidon 
firmed 50 cents to $22.50. 

Southland, Spargos and 
Westralian Nickel each shed 
5 cents. 

In Oils, Woodside firmed 6 cents 
to $1.34 and the Contributing 
added 7 cents at 95 cents. 
Comal co eased 5 cents to 83.55. 

EZ Industries finned 3 cents 
to S3.0L 


Adequate credit 


Bank Rate 6% (April 1. 1971) 
Discount houses met with a 
full supply of credit yesterday, 
and balanced their books with- 
out official intervention. Revenue 
transfers to the Exchequer out- 
weighed Government disburse- 
ments, but a surplus was carried 
over by the banks from the pre- 
vious day, sales by the authorities 


on Tuesday of bills due yesterday 
meant that the market take-up of 
Treasury bills was broadly 
matched by maturities, and gilt- 
edged settlements were favour- 
able. 

A rate of 5} per cent was bid 
for day-to-day loans in some cases 
to begin with, but 5J per cent- 
was soon reached, and by mid-day 
business was being done at 


per cent., while some non-cl 
ins bank balances were taker 
the afternoon at 4 per cent ,/) 
In the inter-bank market, oj (, * 
night loans opened at about* 

5| per cent, but fell to 4j 
cent during the afternoon, be: . 
a late rise to 6} per cent. 1 
even 7 per cent Fixed pe 
money in various markets ten 
to cheapen. 
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t Local antii antics 7-days 1 notice, others 7-days" fixed. * Longer tens monsage rates: three-years 7J-8 pa- cent, tena: 
8-81 per cent, and Bve-yeara 8M9 per can. d> Rates given are (or buying. Selling raus for Treasury Mils siisa per 
lor two- months’, and 5H a Der cent, or 5 33-64&S per cent, far threemonUffi® seUbm rates ter bank bills about Si per ■ 
and far trade bills about 66i per cm. . 

Finance Hom Bax Rata (published by the Finance Houses Association) 8) per cent, from August 2. 


EXCHANGES AND BULLION 

Sterling rose sharply against the 

US. dollar on balance, by A cent 

to 82.41! 2. A rate around $2.4113 
was quoted to start with, but with 
the pews of the French currency 
move, the dollar came under wide- 
spread pressure. The pound rose 
to around $2.41£ even before the 
entry of New York, and later 
went further ahead- It seemed 
that the Bank of England bought 
some dollars. Short-term Euro- 
dollar rates were softer. The 
3-month discount on the pound 
widened & cent to ££, and the 
6-month tW to SS, but the 12-month 
was unchanged at 2i%. The French 
franc, which had been at 
Frsfi.5163f at the close on Tuesday 
rose to its official ceiling at 
Frsfi.5U in respect of com- 
mercial dealings (and was 
stronger forward), but in 
highly unsettled and confused 
conditions was quoted at about 
Frs.5.5085 at the close in London 


in respect of con-commercial 
business. The Belgian franc rose 
to its official ceiling, while the 
mark, guilder, lira and Swiss franc . 
all made strong gains against the 
dollar. The Swedish krona rose 
more modestly, and there was a 
small gain for the Hanndian dollar,. 

. Gold was fixed at $42.19 
(£17.446) an ounce in London in 
the morning, trending further 
downwards. The French currency 
move, however, led to a strong 
speculative demand, and the after- 
noon fixing was at $42.50 (£17.571). 
A level of $42-9043.10. the highest 
for over two years, was touched 
at one time, but there was some 
profit-taking, and the Closing quo- 
tation was $42.65-42.85, for a set 
gain of 40 cents. Gold coins were 
widely unchanged. In Zurich, gold 
ended at $42.6042.80. against 
$42.25-42.40 previously. In Paris, 
the 12HtiJograxnme gold bar was 
fixed at $42.52 an ounce at noon. 


up 31 cents, but fell back 11 c 
at the afternoon fixing. The 
kilogramme Ingot gained 25 c 
an' ounce to S42.3S. Turnove 
the Bourse meeting was Frs.5. 
against Frs.3.7m_ on Tues 

FOREIGN EXCHANGES 
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EXCHANGE CROSS-RATES 


N3. Bank at England official limit 
DA. S2J8-4L A Bask of Portugal dis- 
rate. tt Basic rtfatromn rue. 

OTHER MARKET RATES 
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FORWARD RATES 

Ona month 


Longer-term rates for UjS. dollars as follows: two-years (5-8 per cent., three- 
yeara 8344 per ceaL, fburjears 8*-8l per cool, and five-years 81-83 per cool 

H» following rates were quoted ter London dollar certificates of deposit: one- 
month 6l5|fi-6Ui6 per cent., three-months 73]£-7li6 per cent., six -months 73-73 per cent.. 
one-year 79]fi-77|fi per cent, cwo-ycars 8-7 1 per cent, tbrse-ycars 84-83 per coil, 
ftrar-yeare 8Jr-3i per cent., and five-years 83-84 per cent 

ISbortrtenn rates are call far Sterling, Ui dollars and Canadian dollars, and 
two-days' notice ter Guilders, Marks and Swiss francs. 


New Todd 
MontreaL. 
AmaV'dam 1 

Brussels 

Copooh'n. 

Prankfurt 


Oslo 

Paris 
Stockh'lm 
Vienna 
Zurich 


'a c. pm-Par 
1I8-I4 o. pm 
|2te-11s c. pm 
35-15 n pm 
12 orep.m-3 dla { 
lUB-lptpm 
15 e. pm- 05 dlsj 
313-H2 lire pm 
5 ore mn-par 
454.364 c. pm 
kore pm-i dla 
i20 pro. pm-par 
3 13 -3 -a pm 


Three me. 


li-rtro- P° 
H4-I c. pi 
Bin a . 
97-770. pi 
3 8 ore da 
35/1-3 pf 
85 e. um4 
513.313 Hi 
8-3 ore pn 
10-9 a pu 

12 are pm. . 
40-15 gra' 
B^-aU a 


£ 


OVERSEAS SHARE INFORMATION 


Investment S Premium 

2H% (22%) 


NEW YORK 




: Aug. 


« ! 

1 * 

RAILROADS 

DurlmciaiiNiun , 

451s i 

46 

Canadian Pacific.! 

W 

' 64 

LbcmpeokcUhbvi 

57 


Illinels Cen. In-1. 

35^1 

35>i 

NeriulLX Western 

73 

75 


51b 1 

5'« 

lleadim;.. ........... 

6k : 


ha.iia Fa I nd 

264, 1 

26S. 

Southern rtdfic. 1 

38ril 

38 

hern Katlwav 

74i : . 

746, 

Lnvm Pacific. 

53J, 

55 

INDUSTRIALS, 

ETCs 


AM. 

Arms Market*.... - 
Andiwcraph ...; 
Arina Die 3 Gs-.. 

A:; Prvxlucu. 1 

Air KiM'icifm,..,- 
Alnn Vliiiuimiun' 
Alliyhrar Lud..., 
Allhsl ChL-micsl..' 

Alln-4 Uills^ 1 

A!in*l Stnrr* ’ 

All:* Chaluier*...- 
AX.C.U.A • 

Amrnula-H<*** .. j 
Asikt. Airllnn*.. 
Air.rr. l)rnnil»....l 
AmK, PM.In'1.: 

Amor. Can 

A-nT. Cvsiwmiil! 
Amor.lianv' I*rn.* 

Am.MitsICliiu-)* 
Amrr. 'U.n . ... 
Ami*r. fiuvllint; 
Ani’r. fUniilarL., 
AMS™ j 

Aril/*.'* 

Asm ■n.1* 1 

A u::i-'r ]|»:t>inj., 
Aiilii'i-'-r l! i<; 1 • 
Aiin.-a Sli*-i 

A-.uTvra »lil. — . 
A^iUind Oil....... 

A;:. KlchUcll 

Arr*-.. 

Arjn l*r-»1u.:!*...' 

Oil | 

litSnO Dick 

tV:i S UowelL.— 
iV>nlts 

ti-n^nct Gin*..... 
Hrilnr'n<m 2*trei.' 

B. irr k IXvscj .. 

1L.4W CMCn lr - -. . 

birlrii I 

htes Warner... . j 
UrsmC Atmin-J 
bnsuil Mytfj >. ■ 
1-5 ii, IVl. Afrit... . 

r.ruad war-!tal«*— . 
Khvlrasr Q.i«'... 

ErunswteU ; 

JkicvnM-lLne....^ 

Hudd — : 

litiinv-s Wnlrh .... 
Bunki*r-R«iil.» .... 
Bnnoonbs — ' 

d’Clnbcrn'uoii'i: 
CampU-.l &>aip.... 
Canal KanJolpli..| 
Cap:tolludu»Lnr.*' 

CamslJpn — 

Carrier £ ttvneiaf; 
Citerpuis; Iran.; 
Cclauvsc 

term. , 

LcrLilu-Tw) 1 

M-MUa-Auv.-ralL... 1 

Chew>ir , i^i Vnnd; 
l-bicair* BridiS" • 

C. ireiler 

Clun. M)Uum:i...i 
Unman..... j 

Cuy luvrasio^.... 

Cnow£* ] 

Cflcah.fc Pal m j 

Uailiru Aikman.. | 
Ui'.'im. Urdchh* r. > 
Colum'jn Prei....i 
CoabusUi/n hn^. ' 
Cuium. oulvL'n:*.] 
t'om minh'&ielii I*- 
CdinwaUii Kui 
t*ia*oi Kojdi. 
tun: mental Ca:i. : 
tact: ncnlal Ull..[ 
t> n|tn DiU u... , 

CL<oficr*Bange« b .i 
Gaming Li la as m.1 


61; i 
53 | 

33A/ ! 
59i« i 
50U . 
19’i : 
19 '1 
- 1 
29 

El's j 
32': ! 
12= f . ; 
53m I 

no:.. : 

27 '4 
42y H 1 
41 ‘4 . 
337*1 ' 
32'i : 
75i. : 
39 l i 
fc'i 

33 H | 
Cl'i 
37 

i-2 . 

15'» ■ 
n-.n ; 

34 U | 
46: ■ 
16<j ! 

IB'T. 
32! . 
b2-a 
12 : a . 
95V . 
51 
33 

43^ • 
37 


: 1 5.v. 


26.V 

2C\-. 

9-r 

t>D.» 

I4.y 

38 

J0: a 

30 

25f>* 

lO^ 

21 *: 

9»i 

I17U 

33*; 

16j« 

9 

lb >4 
47 
71 
14.19 
28:» 
22 - 

52 

loe- 

25ta 
SB's 
3*» 
427* 
IS* 
99^ 
46* 
23i* ; 
4o'j : 
10U ; 
59* ; ! 
20 : S ' 
5B*s ! 
14 '4 j 
46% ■ 
347; ; 
32*a I 
49 if 1 
30*3 j 
£34 i 


6*3 

54-4 

34 

59:>n 

51 

19-w 

20 

20r* 

29jh 

21 

33Je 

13-Si 

52* 

62 
26 s« 
4 3S 
4 1 >n 
34 
521- 
751; 
30U 
6i| 

23 U 

22 >4 

58'h 

15--* 
17:* 
34 * H 

47--S 

16.,, 

19 

32-.h 

64 

13S. 

96i. 

51-i 

417* 

45 

381; 

6 

22U 

73.4 

157; 

24 1„ 
27l 4 

2 t\* 

rl-'i 
14’ 1 

40*1 

301-j 

29 7.4 

35 '4 
liPi 
21 
S» 5 4 

116*n 

33*: 

34s, 

167* 

9l fl 

84 1 j 

16 S) 
49!n 
71*2 
14 '» 
28aa 

22 le 

531, 
IDS 
25 ); 
38 >4 

35) 

42 ij 
18-lj 
99*4 
46* 

23 * 
42 / a 
10* 
59)2 
21 
58 
14i s 
471a 
35 1 8 
33 
50*a 
30A, 
223 


Stock 


Credo. 


Crowell Collier 

Crown Zellerbsch 

Cummin* Unglue 
Ctn-tim- Wright., 

frart ludtUtnoK.. 

Ueore 

Uelraonfru^.... 

Deltona 

Coney (Walt) 

fr of Jem SeoRram 

Uow Cliemioali... 

frrenaer 


Aug. 

4 


Ah R. 


Uupoot ..I 

Ua«le Pieber. — j 
Air Lines. ...I 

U a m- m an Kodak.. I 

hareu | 

R.M.I I 


Ultra ' 

KmervAIr IVchi 

Kneel h.rd Min...- 

Knfx In-’l... I 

Ktbyl 1 

K.M.C j 

Fuctm-CWas) j 

FairchiM Camera | 

k'od. Dep. Stores.; 

Kirretono Tire 

Kli nikoLci 

Huor^ I 

K^ni Motor — _...l 
Core moat Mekcs.. ] 

I’eaboroCompanyi 

1'nepon dulphiir 

I'nivDui/.H— .... 
fuqua IndiUtrlal 

U.A.C.. um . m . 

i 

Liami.ii_ i 

ri«n. Amor. 1 dv..( 

Han. Amer.Tran-. 1 

(Jen. iVshU* 

Iren. Dvrwmlc,..| 
(Ion. hllccuic 1 

I'n-n. K xjri oral ton j 

(Isiwral Pool* ...• 
iluiml Mill*..—; 

Donerat UiSon.i 

■ iraonU Mgnal .... 

• ien-Tul. bllear...., 

tienenl Tiro j 

ij/ncw.) 

Uwrgia Partita... i 

Ueuy OIL— ; 

CilU'Ud ... 

■ ilruLirl Hro« ] 

(ilen AW on 

LiuJrMiiil).P.l...j 

H«i|rwr Tire....] 

I.MITlIll ■ 

lino- VT. K 

ijnn.1 L'nhm , 

r,t. Alla. Pnc-Toa. 

lirt. \t>rtli Iron..! 

Iir->lii*r I 

Unit .V Wo-dom-l 

OHlllliuruin. I 

Hhdela Aluibit:....| 
llnai U. 4.. 1 

Ucwktt- Pochard: 

UolhisV 

Homertohe Mine! 

Ueneywell ...; 

tll»)VCT 

l.\A.^._ 

lu"mollltmU....| 

Inland 9lcri.^....j 

lnnllcn...,„ 

IBM I : 

fniCCbom. Xuc*r| 

InLL Flavor. 

lot liar voter... I 

InU. Holding....! 

lncMm.ACbeml 

Intt NkkuL ! 

InU. Paper...—— 

Int.Td. i TcL.... 
Interstate atn.... 
Ibr.FumUu A— i 

lona Ben _.] 

Jim Walfaar 1 

Johns Mon i'll hi... - 

J chi imoii Jobnscml 

Jotinion derviou.. j 

Junta A Lautiblin 

JuyKanuixctui'^l 

Kai«er Armm'ml 

KalGer lodustrlig 

Kaiser Steel—... | 
Kennecott .— i 

Kot McO«B 1 

Kulde (Wsiiar) ._ 
Kimberly-Clark^ 
Kinney Ball.— 

Kofiuers 

K nil ten 

Kreage— — — 
KroKD Co....— . 
Lima iun — ... 

Ubtay U». Fort 

Libby, McXelL_ 

LiggatAUysrs'Bj 


•5 Stock 


Unf-PiBOa.Vjlil 
Litton Indus 
Lockheed Alrar... 
Lone Star Cem„. 
IcnbiaiK (sod. 
LabrlscH. 

I«ky6tow. 

L< kea-rounEstwn 

MCA 


AUK- 


Mjcyfi-H. 

JUsgnsvox 

MsraUmn OU 

Marnnr- 1tT1 
UarabaU Field.... 

Mr.flnnnaH Dtwg.l 

McGraw-Hill 

Meinnrex | 

Merck— ......... ; 

Morrill Lynda.—- 

HUM— I 

Jllnm.JUln £ JirgJ 
Mrfctt OU..— ..-I 
Monaaola - — 
Uotoroh., 


Murphy Oil— 
NalcoCbemleaU.' 

Nabboo,.. 1 

National Can—. ' 
NallCaah Kg— 
Nat. Distiller*. „ 
National Lead. — . 
Nat. Service 1 od_ 
Nauonat dtesL..., 
N a louaa i United., 
Nofttuno Meter—' 
New bug land Tel; 
Niagara Share.—' 

N'^lmerRockwPill 
Ntbvmt Alrlino. 
Occidental Hetro' 
Qgllvy Mat bar— ' 

Olln— : 

Oris Ulevator 

Dveu^yomlm; .. 

Onetb-lllimih ... 

1'1’Q loduairirv 
FacCosst JYod— 
Du AmtVorhlAir 
PkrlurUaiialliii. . 
i’onuov J. P— 
I’ennauli United. 
FeofiLa Dtuc 

ripalov — 

I'erxamuu — 
f eram- h Imer « 

PAzer —..—...1 
Pbolps Dmlgc..— 
Philip Moniv....i 
Phillips FaLrol'mi 
Plllsburv 
Pitney Bowes..—! 

Pi Baton : 

Pleasev Lcd.ADRi 

Fotareu.)..— .> 

Prooor Gamble..! 
Poll m an ——I 
funs 

Vuaxar Oats— .... 
MCA— — 

Itaytbeon — 1 

KryubJlc Steel. ...I 

Merlon,.— j 

Ueynolda Metals. 
licyswUsUJ lud.| 

Wch-SIcrrrtl _ 

Knan Selection T.; 

Hohm A Boss i 

Royal Dutch 

KuntVipt 

Saieway Storee_.: 
Sl Joe ULnoraK; 
St. Mo^ls Itepw— 1 
Saxon 1ml—.—! 
Schlitx Brewing.. 
Seblnmbenser 

Soon Paner 

ScertU Mig. ....... 1 

Searlo (U.D.) 

Sear* Uoebudk.— 
S«deo — — — ■ 

Shell Ull— ; 

Shell Xnospon.. 1 

SLgnode — | 
Simplicity Pac._.' 

Slnqer 

Skelly OU 

Smith Kline.—! 

Solltron ‘ 

Soolbdown | 

Sperrr Hutch | 

aperry Hand 1 

Squibb. .......... 

Standard Brands. 
Sid.OU California 
Sid. UU Indiana. 
Stand. OU NM— 
Stand. OU Ohlo_l 
HtaulL ChemlcaLl 


12i» 

25t 2 

103, 

26 

433s 

B7i fl 

581- 

73, 

223, 

411- 

43 

38 

331- 

33* 

42 

3834 

26*4 

17L 

277a 

lOUg 

33'a 

20>S 

112 

ails 

423a 

73 


Aug. 

o 


12 ■« 

!!* 

26 

443 4 

97 

39 
8 

23 la 

40 i, 
44 W 
38 
33 ti 
335* 
433a 
38)4 
26 U 
167 B 
273* 

IOII3 
333, 
205a 
1125* 
62 V4 
42 la 
73 


31k 

31k 

505* 

506* 

51 

507, 

24 

241* 

aais 

37:, 

15k 

15k 

17k 

18 

25 k 

261, 

38 

38 

73’, 

731, 

I6's 

166) 

33 k 

33k 

15k 

16), 

Z6J, 

261, 

25 

2Si s 

16k 

16k 

28k 

281* 

184) 

10 k 

40k 

40k 

43-k 

43); 

55 k 

55k 

35J« 

356, 

3* 

3k 

U'a 

111, 

40 k 

411b 

63 nt 

62 >a 

26k 

26k 

25’tt 

251, 

55J, 

351, 

13k 

:3k 

43is 

44 k 

441- 

45 

37i* 

37 

37 

37m 

61<a 

62 


30': 
49*4 
251, 
44M 
2 >4 
100 '4 

65S« 

51 

IS 

44 », 

301; 

34 

2Z> 

635? 

22i, 

60 ! t 

61 5 : 
5»: 
1023, 
4BJa 
20 U 
34; b 
23-fl 
35*, 
197fl 
89 

1323s 
201, 
451, 
63 
0533 
341 H 
44 is 
38>: 


16 5n 
4813 
137 »4 
63 lq 

47 la 
507? 
IIS* 
59lfl 
40 
2612 
79TB 
441, 
55^4 
62Jfl 
7434 
SOU 
4114 


1 

1 


303, 
: 49i 4 

: 251a 
447 h 
2 i 4 
: 99 
. 661b 
51i* 
. IBtj 
• 43 lg 
j 3054 
I 3512 
' 2376 
64’.;. 
1 225a 
! 625a 

654 
358 
1033, 
' 4258 

. 20J« 

. 34i; 
23:? 
3459 
. 19 
89 
. 158 
: 20i« 

: 431, 
60S, 
; 85: d 
: 34 
i 447a 
39 

. 167s 
49: a 
I39l a 
6BI4 
471, 
31 : 8 
in, 

3B5c 

40r B 

267a 

795b 

4458 

583, 

611; 

755s 

8Z5g 

411 a 


| Stock 1 

Aug. 

Aug. 

3 


42 

411, 

htndebaiier_.„_ 

54>, 

54), 

Sun 

561, 

57 

Siindatnanri-- 

235, 

227, 

Swift — , 

406* 

40k 

Syntax . 

581, 

581, 

1 JLW 

336, 

34U 

Techuioolac 

141 2 

141, 

Tektronix. 

321, 

315, 

Xetedywifi , 

211, 

215, 

1'etex. 

131, 

131, 

Tenceeo 

257, 

261, 

T«xco_ 

33k 

34 

Texas GttirSulph 

155, 

156* 

Xbxm Innm, P1 

98k 

1011, 

Tima - r ...... 

49 

50 

Time, iUnoe.._ 

447, 

46i, 


36), 

361, 

Trane. .. 

645* 

65 

Truxsamertca. .._ 

163, 

16I 2 

Trans. World Air 

235, 

231, 


347, 

351, 


95, 

9*8 

CAL__ 

316, 

301, 

LS5I 

15 

15), 

CARGO. 

29k 

29 k 


30k 

31 


321, 

32k 


431, 

425* 


325, 

317, 


196, 

19k 


305, 



125, 

12k 

| L.S. Frelght_„ 

26k 

265, 

| Ljs. 

641* 

65k 

1 L_ex. Sooe 

231* 

23k 

I U.s. Small. Befi 24 

24 

L^. 6 U 0 L 

28k 

28 k 

LanreraaJ OU 

16k 

161- 

University Comp 

24 k 

267, 

Utah Com-— 

72k 

721, 


231* 

231, 

1 Warner-Lambert. 

674, 

68k 

■ fc'ivn Tamm 

375, 

37k 


815, 

831, 

| )> ertvacu 

19k 

20 

I 'Vorartumw ... 

526, 

53 

IliP ,,, 

B5 

BSSa 


235, 

24 

I Will ROM 

37 I S 

375, 


43k 

427, 


107 

106k 

tapaia Kmeu_ 

311, 

31k 

•kmsio tirtiio 

43 

426, 

PUBLIC UTILITIES 

Allcsbcny Power 

22 

22 

Amer. Elec. Pow’r 

26s» 

275, 

Amer. Nat. das.. 

375, 

37s, 

Amer. TeL * Tel. 

435, 

43 1, 

Balk On Klee.... 

30 

30k 

Braacaa 

181, 

185, 

Central S.W 

45 k 

46 

Columbia Gas ... 

35), 

351, 

ComVIsb EdMoo 

361, 

36 

1 Vvn Bdiaon N.Y. 

25 

25k 

Consol Nat. Gas.. 

275, 

28 

Consumer* Power 

30 a. 

30 k 

CuUtMBtai Tele. 

22k 

22k 

Detroit Kdiaoo 

19T, 

20 

U Paso Nat. Su 

18 

181, 

Florida Power.... 

46 

46 

Geo. Public Uhl 

226, 

22i- 

lireytiuutxl 

221, 

221, 

IntnL Utilities — 

36S* 

36k 

Loos Island Ltq.. 

23 k 

256, 

New Knghmd fcL 

225, 

225b 

Niagara Mohawk 

197 S 

16 

North Nat. Gaa... 

495, 

49k 

Nthn. States Pwt 

25bs 

25k 

Ohio hdiaon. ...... 

221, 

225, 

Ehclfic Gas., 

3H: 

315, 

PSC. Uphtinr On. 

25k 

26k 

Pac. Pwr. A Lt — . 

22k 

82k 

Penn Power! Lr 

22k 

283* 

Peopte’s Gaa. 

335- 

33 k 

Philadelphia Hw 

21k 

816, 

Potomac Klee 

1568 

156, 

Pub. aerv. Klee_ 

266, 

27 ! 

Southern Cal. tu 

326, 

327, 

Southeni 

217, 

2 IT, 

bUhl Nat. Gas.... 

46 Ij 

47 

Texas Utilities.... 

59lo 

60 

United Corp. 

8k 

86, 

UGl 

20k 

206* 

Virginia Klee. 

20J, 

205, 

W eater a L'moc — 

411, 

431* 

Maumto tfcu-. 

Zll, 

221, 

TRUSTS. BANKS & BONDS 

Amcric'n inprej~| 

110)* 

111k 

Amer. :.A luv. 

50l, 

48k 

Bank America C P 1 

625, 

625, 

Boulters Tr. N.Y. 

515, 

503, 

Chaw, ViuihaRan 

46k 

48k 

Cl-mnlral SL NXj 

533, 

826, 

Chile o£ 1995— w| 

T471, 

47 1, 


'8tnck 


Crocker NaL C.P. 
Dividend Shares. 
^iteL-Boaton- 
P»tJ(aLCityCpn 
Ijtra. Banoree.— 

frarin* Midland., 
“organ J. P.. 
h orth www ftmy 

3* 1907 

^rt-ContlnemBt „ 

UJi. Bancorp 

“-J “4aj bUH.. 
U-h.Tre*a4«lfi«a 

wsaaes 

H Mem ttmoorr 
world* wide beer. 


T I A T 


341* 

13.57 

641- 

361 S 

30S4 

3213 

621* 

355s 

1581, 

27 

32 

5.27* 
t«4 
177 >1 
1807, 

53 i a 
423* 


354* 
13.59 
64 i s 
551* 
315. 
3158 
621* 
364e 
t68i« 
27lg 
31 

5.28? 

t*hW 

t774a 

1807, 

33T S 

423* 


TORONTO 


Stock 


BPOCiQw.. 
Bovia. 


Oalgary Power — 
Can. Super Oil — 

Ca— iar Aabesto*. 

Central ‘del Bio- 
Comtnco— — 

CcnramfiT Qu. 

Denlaoa Mines. _ 

Di»t. Seagram*— 

Dome Mima. 

Dome Petroleum 
fc'alooab’geMIckel 

Part Maiar Uu. 

m—tXeU'whall* 

OL Plain Dev 1 

Golf OU ' 


Aug. j Aag. 


RolUnger— 
Berne Oil >A*— 

Sodeoa Bay 31 ng 

H’dwmBOUAOaa 
1.A.Q 


Imperial 

iDdalCw 


OIL—.. 


Inland Mat. lima..' 

Uiu'diFId. Cpn. 

Loblaw Com.“B“ 

UaaMy-Fereuaoiii 

Mclatyre Porpnef 

Mocce Corpn— ... 
Mo ran da Mines— 

K'lhQrrtttTenUas' 

Ptadho fetroieam 

Patino — 

Place Oaa £ OIL. 

Plaeer Dev'lopmt 

Power Ccrpont'n 

Sanger OU ITnda , 
Hh> Alcorn.,— I 
Shell Oaaada..— ; 

Sberrtt O. Mina I 

Steep Bock Iron. 

’lexica Ctoidi 

l'anwto Dom.fi k. 

TransCanPtpe Ln 

Irens. Mount Oil. 
Cnlan Uu 

United Corpn. 'B' 

Was Cnaat/Frazu. 
WatooGeu. ‘fi 1 .. 


6. SO 
1.85 
26i a 
423« 
221* 
15Sb 
234 t 
203* 

25 
5548 
73lj 

101 ij 

9118 

66 

9.90 

533, 

23&a 

40 

32 
225, 
461, 
18 
253* 

tio 

13 
81- 
57, 

lOij 
94 
36 1« 
533« 

32i« 

201? 

1.32 

501, 

b 

14 
16 

33 U 
1538 
2.13 , 

34 l 
2SJ8 | 
33 1< 
237fl 
151, I 

1151, 

26 
17li 


7.00 

2.00 
261, 
43 
221, 
153* 
233* 
201 * 
25 
553* 
71 

199 
951* 
87 
9.70 
33 k 
24 
40 
321; 
223* 
46 
18U 
253* 
110 

13 
8k 
53* 

103, 

96 

36 k 

345, 

15 

315* 

203, 

1.37 

3H- 

51s 

14 
16k 
3548 

15 
2.16 
34k 
254, 
33k 
237g 
15k 

115 

26)b 

tl7k 


MONTR EAL 

I A “S- 


Stack 


AMtibl Papa 

AlcsaAlurauilam 

Alguma Steel ..... 
Asbestos — — — 
fiankol Montrrol 

ttankol SotjoX. 

Hell Telephone.. 

Bow* ter Paper... 

Braecad , 

Brlnco — 

Canada Cement. 
Can. B re we r ies— 
Can.ImpJ3k Com 
Can. Industries.. 
Coo. Pacific Uly.. 
Cons. Bathurst— . 
Dominion Bridge 
Domtnt 


Dupont——.—- 

Hawker Sid. Can. 
Hudson's Bay.... 
ImsBoo 

lnternu'l NtekeL 

Int'pr ' vPlpe line] 

MermUPnlUoedel 
Price.— 


Koy&l Bk. ot Can. 

Ik9*l Trust-. 

Simpson 

Steel ot Csasd*— . 

Truae 

Waliw Hiram... 

b Aakod. • Assenird. 
i Traded, n Mow stock. 


3 up. 


7 k 
20 ), 
13 
331, 
16 
265b 
46 
3.80 
lftl* 
16 »2 
42k • 
7 1 

223* I 

13k 
62k 
9 ! 
335, ; 
13k 1 
173, 
12.55 I 
‘174, 
19Tb 
31k 

28Sfl 

24), 

77, 

271, 

34 

201g 

zsse 

11.60 

37 


7k 

20k 

£'■ 

16 

26&s 

46 

14.00 

19 

55g 

421 2 

7 

223* 

113k 

63 

07, 

231. 

131, 

174, 

12.55 

177, 

194, 

317, 

285, 

245, 

74* 

271, 

1341, 

20S, 

255, 

1.60 

b 364, 

TBkL 


GERMANY 


Aug. 4 


S.M.W. (Dm 50) 
Bsd/tnfltnlDmSl 



Hoesah(DmU). 

HVnO’b'nDmia 

mjEartmUnliq. 

Karaudt yDniM). 
Kanffwi (Dm 60). 

Klnrim — — 

Kioofc( 

MPss) 

Atupp (Dm IDO). 


11 

Uecailgm (DmhO) 
Mmob RMr D m6l} 
N^'npuDmtO 
PretuasglDm 1(W) 


Sobering (Dm oO) 
ScbalUHds Dm 60 
Siemens (Dm DO). 
SndZucker (DmU 
'Jiy'n^lLetLUnDO) 
VarelnsoiqDmtd, 
Voikswag'nDmSQl 
H‘ui(ershaUDtnSCi 

4eisaikoii i1)di ou) 


Prms 

Dm 

+ or 

Uiv. 

s 

Fid. 

I 

403* 


6 

6.6 

180 

+ b.b 

16 

4.4 

385 

+ 2 

12 

LB 

160 




tl78 

— 1 

+2 

3J 

145 



22 

7.0 

143.1-0.4 

20 

5.6 

367 

-2 

22 

3.7 

319.2 

-2.8 

20 

3.1 

259 

+ 0.1 

17 

5.3 

118 

— 1 

22 

b.O 

375 

— 1 

,17 

2.3 

335 

+ 1.5 

20 

3.0 

185.5 

+ 0.6 

16 

4.3 

331 

-2 

IB 

2.7 

283.6 

— 1-5 

18 

3.1 

£84 

+ 10 

14 

2.6 

102 

+ 1.1 

8 

3.9 

251 


13 

5.2 

176 

— 1 

14 

4.7 

118 1 + 3 

10 

4.2 

1 f335 

+ 2 

9 

2.7 

166 

+ 4.4 

20 

— 

t>8 

+0.8 

,12 

7.3 

1101.2' 



— 

— 

3.15- 


— 

— 

369.5+1 

20 

2.7 

270 

-1 

20 

3.7 

128 1-0-1 

12 

4.7 

148 

+ 1 

16 

b.4 

705 


161 

2.3 

136.5 

. 

10 

7.3 

368 



20 

2.7 

255 

+ 2 

17 

3.3 

12.300 


20 

0.7 

73 

+ 1 

6 

3.5 

196 1 + 1 

18 

4.6 

+S8-9' + 1,9 

12 

7.5 

377.61 

+ 1.5 

19 

2.6 

430 ! 

+ 10 

IB 

2.1 

107 .8, +0.3 

b 

28 

145.6J + 1 

7 

4.8 

81.5 -0.3 

6 

6.2 

195 ; 

+ 1.6 

16 

4.1 

146.1+1.1 

10 

— 

471 | 

+ 5 

,20 

2.1 

389 

+ 3 

20 

2.t> 

223.5+1.5 

16 

5.5 

2 08 j— 0.8 

18 

3.3 

78 

+ 0.4 

14 

9.0 

1289 1 

+ 3 

16 

3.1 

185 1-0.9 

1H( 

5.7 

131 1 

+ 0.5 

ia.b 

7.6 

+ 192 | 



10 

5.2 


AMSTERDAM 


Aug* 


AK3OCPL30) 

Alg*5meaeBk.Ned 
Amah. fiat. (FL20) 
Van Barkers Pat. 
B ljantnrt— — ... 
Bos. KalisOTLIO... 
GIst-BrocsdesfFlii 

HambroLntHPJSOj 

BelirtAJ’htKFLa) 
Hrinekeoa (PL 26) 
Holla nd Fnod. — 
B oo q u ven (FL20). 
H’nterDongl'Bitrt 
I.OA U*1 


Pis 84.9 
Pis 274 
Pis 64.7 
111 
465 )— 1 
I Fla 94 

Pls7B 
Pis 88 
Pis 175 
Pit 285.8 
664 


LOa Mb b t ....... 

I.P.1 

K.LJL 

from Mollerim 
NsartesCbe(P10i 
NstJfed InsV nee 
Wed.MjtLBk{FaO) 

HtiPO (Pls.60j 

fiftjver’JXua — 
OUKCPIJ20) 


Van tinnno— 

PMUptHPLlO) 

l«* ijn Scbeld 

iteteco (ris^O)-. 
NoUuno IFlaiO)-. 

' «ch(FL20| 

TotyoCapHlgsffl 
Unilever (Fla. a J) 
Udtieo (Pis. 60j_. 
Valeurop— — 


OSLO 


Price I + or | friv. 1 fid. 


1.9 

[-3.6 

1—1 6 


1.8 
-O.Z 


20 

17 

17 

14 

IB 

22 

■3 

<22 

1 14 
1 36.3) 


I — 4.6 
1—3 - 
Pls72 1-1.2! 20 
1 0313.26. 4-0.28' — 

0S$0.B1, 1 — 

OS$2.58. :0S$1 

3^0 1 

PU mx— 3.8 
PliW.5 -0.3 
Ha 74 | — 1.5 


Pis 63.7^ — 0.5 SO 
PlslIQ " 

Fla 67. 5, 

71 

Pis 208.6 
, 265.51 
|Pls42.1, 

195.fi,.. 

Fla 242.5— 2 J 
$1176.8^1.7 
(FIs 142.5'— 2.3 
CSS 19.8' 1-0.2 
Fla 115.7. — U 
FIs 129 1-0.6 
PU 73.2-0^ 


1-o.B ; 12 
8 

+ 0.8 I 25 
-4 <20 

1-1 1 17 
al4 
23JI, 
6 

38i 
27.1 
3.68 


4.7 
6.2 
6.2 
8.2 

1.9 

2.9 

1.7 
2.6 

1.5 

3.9 

6.5 


6.6 

6.4 

2.4 

3.2 

5.4 

6.0 

2A 

7.8 
4.0 

7.2 
4.7 
L7 

4.9 

4.7 

3.8 

4.9 


Ifi5rf+-|K¥- 


Am'rik'tinjeKriiXi 
Ifen.'naPrivKriOO 
Ber-.Dsran.Krl DO 
Borrejjasrrt KriOO 
Bruusnanl Ki560 
ChrlsSpigerKriiJO 
Creditbsnk KrKB 
Daifonn KrttXU 
KlkamA/S Krao 
Folium KriOO 
Haiti and KriCO 
KoEmn KriOO 
K redl Ltssse KriOO 
3 ortkHyd'o KrlSQ 
Orklsfirube KriOO 
stnrebrand KriOO 


1—1 
+ 100! 

+T“ 

uals 


1 


■? 

7 

8 
SO 
12 
9 

200 

8f ! 

6 

8 

Ai«* 

10 

10. sf 
12 
8 


7.3 
6.9 
6.8 
6.0 

2.4 

3.0 
6.6 

7.1 

3.1 
4.7 

5.0 
13.5 

7.1 

1.1 
L.S 
3-2 


PARIS 


Ang. 4 


Aquitaine. 
Bsoqualnd 
Bejhln 


Charter Cons. 


Citooea. 


Ole G«l d'Bleafe.. 
Co'psnnledaBon] 
ConaQoUmdC 
Credit Pkraclre. _ 
De Bern DL (26p 
Ltenaln Loogwy^ 


QsL Lafiiyetta.,.. 
Le Nickel — 
L’Oreal- 

Ifm+lnff U nll. T 

Paribas— ^ 
Pechmey— 
Peugeot (Fra. TO). 
Pi ui Lumps 


Uedoute— ....... 


Koval 

Sautt 


Bd Mn. — 


Son Kac. d’Inv„ 
Bn 


ghe m^q o — OIB * 


Uglflfl kphJmTin 
Union Oorp. 16(C): 

U Bines 


WendM Sideior. 


Fries 

Fn. 

+ or 

Uiv. 

Fra. 

no. 

% 

176 

+ 1.3 

3.5 

2.0 

408 

-4.5 

10^5 

2.6 

649 

-9 

1S.W 

2.1 

523.5 

+0.9 

8JM 

2.8 

170.d 

+0.4 

.7JS 

4.3 

1^260 

—16 

2L68 

1.7 

35^ 

—3 

o32 

3.1 

22 1.6 

+ 1.3 

9JJS 

4.1 

216.1 

-1.9 

10.82 

4.9 

97.5 

-0.4 

— 

_ 

231 

-11 

6.60 

2.9 

468 

—5 

11+23 

3.2 

48.6 

-0.2 

2B4 

5.8 

37.61 

+ 0.76 

ySflJ 

2.b 

3BB 

+ 1.9 

!/J» 

4.3 

30.9 

—0.86 

■/280 

3.5 

146 

-1.8 

7J6 

6.4 

1 84 1+1 

3.41 

4.1 

135.2 


4J4 

3.4 

156 

-2.3 

— 

— 

164 

+0.1 

6.58 

4.0 

1,745 

+ 12 

18.18 

LI 

91 

—1.5 

— 

— 

1,355 

-32 

16.84 

1-2 . 

237.3 

—3.7 

9.67 

4.1 

164.5 

— 1*2 

9AM 

6.5 

Z81_5| 

-2.B 

7^5 

2.8 

161^ 

+0.2 

L90 

L2 

412 

-4 

WL8 

2.2 

i 21 LI 

—4.9 

9^8 

4.6 

1 33.61—0.3 

i/24 

2.4 

249 

-6.8 

,351 

4.4 

147.7 

-1.1 

6.88 

4.3 

57.2 

—1.6 

,59 

3.5 

352.4 

—2.6 

pU3< 

4^ 

317 

—4.5 

11A 

3.6 

111 

— 1.2 

ILM 

2.5 

122 

-2.2 

4.54 

3.7 

181 

-1.1 

10.23 

5.6 

29 

-0.6 

,192 

3.2 

104.5' 

+0X 

6.82! 

6.6 

70.6 


7J6 

IL3 


BRUSSELS 


Aug. * 

Price 

Fra 

■H* 

Dir. 

Fr. 

Wet 

THL 

* 


98.20 


4 

4*1 

A.C.B.C. 

562 

—4 

— 

— 


4.825 

—55 

too 

8.3 

Banque de Brux.. 

2.530 


120 

4.7 

Beige Aaota 

358 

— 7 

— 

— 

OUneutarlra Briq. 

2.135 

—45 

110 

5.2 

OoctarU Ongree.. 
E.BLH.S. 

1.380 

2,680 

— 28 
— to 


11.6 

b.3 

fiaperecoa Ieug— 

1,900 

—30 

*125 

6.6 

GUro Sc Booh.... 

4.345 

1243 

b.4 


5.420 

-30 

248 

46 

lonovatiou — 

3.310 )+10 

90 

3.9 

iaMrcom 

1.990 

—10 

120 

6.0 

Krndtottwak 

o.c20 



185 

2.8 

LsBoyal Beige.— 

4.760 

—90 

eio 

4.5 

Inmbart L'ldtL„ 

I. 880 

-25 

80 

4.3 

FetroBna 

4.020 1—85 

106 

2.6 

Photo GevaarC— 

2.100 1-8O 

60 

1LB 

Flenx FnuiM. . .. 

7,400 

—200 

27b 

3.4 

60c. Generate— 

14,100 

—IOO 

&V5 

4.8 

hoc. Gen. Banque 

3.045 

—30 

130 

4.3 

Softoa 

9.780 

—160 

460 

4.8 

Spivay 'A.' 

2,755 

—40 

15b 

3-7 

Uzuoq ObJm'qti^ 

2,h40 

-10 

130 

b.8 

Ud. Uln. O/lOtb). 

1.845 

—35 

9b 

6.2 

V milk, Montague 

5,190 

-40 

280 

6.3 

Wagon Lite ...... 

752 

— 46 

30 

4.0 


SWITZERLAND 


Aug. 4 


Alum. Bearer. 
Bally Holding..— 
Brown Borer! ‘A’ 
CIBA.GfilGT.Br 
Do. Do. Br Hut 
Do. Do. 

Credit Bu ts s a . — 
Wsaber Acite — 
Fansa tfiJ’.V.). 

Qr’odU’g Jel FkU| 


Price I + or I Uiv. ( Xld. 
Fra. | - « I % 


2.375 —35 18 3.8 

1.050—10 10 4.8 

1.190 —25 10 4.2 

2.620—79 22 0l« 

2.34u — 65 22 Q.9 

1*550.— 50. j 22 1.5 
3,470 —30 ( 16 2.3 
1.260—5 >12 4.8 

108.761 +0& 2.40 2.2 
1.040-95 1 12 1 JLl 


Huffm’n Oennss..! 187.750'— 10001 


TandlsAGy (F200)| 
Ionia 


Nestle Bearer— 

Sattrtr lArbont. 
Sac.lAtec.KnUl 1 


Swuaair(BK)P3&Qi 588 -9 


Swiss Bank Corp. 
On. Bank at Swltz] 
Zurich Inauraneei 


1,690-5 

2,095-10 


3,155 —16 h« 86.51 


1.600-10 
4,540.-40 
1,6001-10 
1218 i— 1 


o. 530]— 25 
3.8651 — 36 
4,4261—26 


IBOfl 

12 

9 


sBfi.i] 

26 

60 

12 

8.6 

16 

20 


5.3 
1.5 
2.2 
2.1 
3.7 

1.5 

3.3 

6.5 
6.1 

2.3 

2.6 


33 l 3.7 


YIENNA 


NOTES: Belgian dtvldeads are shows 
after withholding tax. 

$ F 500 denam. unless otherwise sated. 
1 Yen SO deems, unlere otherwise staled, 
o Florins, b Schillings, c Cents, d Dhri- 


Aug. 4 

Price - 

X 

Qredttanmalt— 

Ftrimeoarer 



Semperit 

Steyr Daimler P. 
Veit Megneric. _ 

sso 

328 

823 

312 

217 

283 


- * i * 


+5 


»8 I 3.2 
10 l 3.0 
34 4.1 
9 : 2.9 
8 | 4.2 
10 . 3.5 


MILAN .. | 

Aug. 4 

Fries ; + or 
Hie _ 

: Dlv. 
Lire 

rid. 

% 

Alitalia PUT 

AMin 

10 950, +25 
840 —0.5 

1 

60 

sTs 


2.075 + 12 

85 

4.1 

Brnri?. 


165 

3.6 


8 550—380 

315 

3.7 

fiftntnn 1 

10,830 + 125 
5.275 + 15 

320 


OIOA. 

100 

1.9 

Oucortni— 

DnJmfn^. 

4,596+40 

412—3 

300 

6.5 

Brt» 

Phrt 

8.650J — 10 

2.388+1 

L747.+2 

-210 

120 

120 

37( 

2.4 

5.0 

6.8 


4261+4 
315 1+0.5 

e.8 

Btt. Imohu— — 

20 

83 

lav«fc“B"— 
ItalrimnnH — ... 

2.700 +48 
20.64Oi+ 140 
960 i+6 

140 

500 

66 

6.2 

2.5 

6^ 

InOsutrale..— 
MareUlKreoie 

Mwri , 

MandadortPrlv— 

MoutirautiriHiU,.. 

Mata — 

Olivetti (Friv.) — 

Pirelli k C 

PlreUlS.pta- 

KmcA.'dtk» Sic. 

630: +2 
6,650-6 
475 —14 
68.2BOj— 90 
2.7481+18 
657 1-0.6 
2.920;+ 95 
2.300i+3 
2.250! +6 
2.193+5 
55.9901 + 3BO 
245.51 + 1 

350 

35 

Lisa 

120 

85 

105 

110 

500 

8 

82 

7.4 

L6 

4.7 

3.7 

4.7 

5.0 

0.9 

5.3 

8^-FP.A. 

3.45S|-35 

130 

3.8 

8.TJ.X. 

8ni* Viacom—. 
Svlluppo— _ 

2.212+6 

2AJ55.+5 




AUSTRALIA 


TOKYO 


Aug. 4 


Price | +or |Dlv. Xld. 
Ian [ - j X * 


AssTri OissaMM.. 
Cation. 


ObuboElec Power 
Fnjl Phnt4* Wlm. 

Hitachi 

Honda Motor 

C. I toh (Trading" 
Japan Air Li ne s— 
Kmuai Bleea.Pwrj 
MatoosUta lSecLj 
Mitsobiahl Beavyi 
Uhaobiahl SbofL 
Mitsui x Co. 


Mltrokoshd _ 

Nissan Uatcm_ 

S hljwi Hn 

bouy 

TiMhn 

UUmda Chemlral 
Teijin 


lakio Marine^ 

Tokyo KteeC-Pwr. 

Ioahlha^_ 

Toray 


Toyota Motor 


160 
200 I. 
802 
658 


+2 


129 |Z 

288 | 

168 !-l 

1,770 1—30 

770 1 

589 
bfi 
163 


180 
887 
£20 
, 970 
13.330 
389 
214 
86 
435 
V94 
70 
126 
417 


IJ 

1 —: — 


'+& 
i 

1-5 
+2 

-2 

Source Nlkfco Securitlea, Mere, 
* Osaka Bn+Jiiy 


14 

15 
10 

16 
12 
18 
12 

8 

10 

20 

12 

13 

14 
18 
16 
25 
30 
11 
17 
12 
11 
10 
12 
16 

j 16 


4.4 

3.8 
6.2 
2-3 

4.7 

3.9 

3.8 
2.3 

6.5 
1.7 
7.1 
4.0 

3.9 

2.3 

3.6 

1.3 
O.B 

3.4 

4.0 

7.0 

1.3 

6.3 

8.6 

6.0 

1.9 


STOCKHOLM 


Ang.4 


Alfa Iwval “B" 

Aajfta . 

Atlaa Co p ea .. 

Bill erud 
Bofors„ 

Carda 


Price 

Kn»« 


+ <T 


Cell class 

Bleatrolux “B” 
Krics«OQ , B , (Kr.60j 
Fagffluui .J 


Marabou 

UoOehDomsjo'B 1 

6 JCJP . “ B " 

S nn dvifc en 

tikand, Biatan 
IhndstickBtifrSOj 
Uddeeholm— H 
Volvo (Kt50) — J 


240 

236 

aoa 

no 

89 
145 

90 
141 
287 
101 
156 


1—1 


+ 1 
+ 0.5 


-O.B 
+ 1 


— 1 
+ 1 
+5 
+ 2 


171 
195 
111 
381 
278 
185 

118 j-1 
74.5+0.5 
206 j-1 


— 2 


i/tT.ira 
Kr. I i 


9 
10 
5 . 
8.5 

8i 

10 

a 

8 


3.8 
4.2 
2J5 
7.7 
9.0 

6.9 

8.9 
- . 5.6 
5.6 1.9 
6 i 4.9 



“ lnb ^kiterr»*i QnB L 

McrthBrokooHUl 
Oil Search 


;p *«warOooerote».ZI 
'lom Fliw (67 cants) 
Beckltt A CWmrn J 
Bepoo 


cieelm nickel ( Wih 

Urochroma 
Waltona 


Western Mining (60 oantsL 

Wmgw/inm \’ lpSfll 
WcciivintlM 


AOS | 

1L60" 
tl-38 . 
3.10-1.11" 
ae i-o.b: 

6.0-5.04 
0.93-0.9L 

1.83- 1.5* 
1.14-1.1* 
L46-1.4' 

*0.35 
L68-I.61. 
3.97-1.9) 

18.20- 13.2 ■ 
3^B-3.2- 

13.68 ^ 
0.87-0.8 
S.2Q-6.2 
17.0 

2.83- 2.3 
7.80-7.9 

12.15 
L16-L1 
1.36-1.3 
tao4 
3.0-3. 0 
0.88-0.8 
3.70-3.7 
1.33-LP. - 
1.38-1.4 ‘ 

l_68-3_7 

‘vast 1.16- 1-£ 

L.53L6 

0.11-0.1 

3.20- 3. 
2.05-2. J 
1.65-1.8 
4. 90-5. C . 

a4o-a< 
3.2a-3.r . 
2.40-2. < 
13.10,.., 
0.85-0.1-- 
1.63-l.l‘ v . 
0.27-0.. ^ 
1.16-1. 
1.35-1. •• 
14.86 '• . 
J1.9Q- "" 

a 15-0. 
to.7e - 

. 0.44-a - 

i 5.08-5. - 

a70-a 

1.19-1. . 
3.88-3. • 
0.04-0. 
0.72-a 


JOHANNESBURG 


12 

11 

10 

6 

12. 

7 

12 

& 

6. 

4 


7.6 

6.4 
B.1 

7.2 

3.2 

8.5 
6-6 

4.2 

8.3 
1.9 


COPENHAGEN 


Aug. 4 


Price 

% 




BunneiBter & V.. 
Data Xondumabk. 

Dan.Pmv lnafaank , 

DasJiihkahb. 

Superivn A fS 

fisat Asiatic Bid 
flnanabankBU 

PotBrye^er^. — 

For.'Dampehu>..„ 
Sue. PatArittfarik.. 
Qt- Not hfirn HM_ 
Nord l£abeL— 

OUchibric^ 

Privntbank 


45 I 

1351,1 + k 

143 k' 

219 la. 4. la 

i9i ,+a 
1881, | 

163 k 1 

2633* ' + He 

88i*| 

1393, 

139 |. 

164 k ' + 3, 

8551,1—1 
1473* 


Uiv. 


10 

10 

15 
12 

16 
11 
16 

6 

10 

10 

10 

15 

! *0 


*10. 

X 


7.4 

7.0 
6.8 
6.3 

8.5 
7.2 

6.1 
6.8 
7.2 
7JJ 
6.1 
5.9 
6.8 


Issue. cPtr share, j Franck, r Cress 
dtv. % h Assumed dividend after scrip 
xnd/or rights Issues, k After local 
taxes m % rex free, n Francs; im-imiffig 


SI u nnap, div. p Net x Dlv. and yield 
exclude xusctal payment, t Indicated dlv. 
yUeraer Pe n d in g. '‘Asked. t Bid. 
3 Traded, t Seller, a Unofficial trading, 
x Assumed, a- Ex-rights, q Share twin* 


MINES 

■*“*: 4 Rand 

Anglo American Conn. ._ G.05 

B off elsfon Lein 4.00 

Charter 4 m 

Cons. Gold — 1AM- 

DaggafoJUein 10.12 1 

East Driefonteln 3 in 

East CedoU +q ib 

Ebbarg ^ ■ 

Rarmony 1 

^ross 1L58 , 

Lrtlie 0.6, 

foL Plats. IZ 3J5- 

St- Helena 0 ««. 

Sooth Vaal VS 

Wea Whs 715.W . 

Union Core, +3 35 . 

De Boers « 

Blyvnors ■» g 

E. Rand Props. iuc 

Free State Gednld ifl-SJ 

Hartle, ig( . 

Pres. Brand jg-7C 

Pres. Stern *jl' 

StUtonteln 19.61. 

WeBcom ijjj; 

lv. Drieftmtdn 18.R 

W. Holdings 1153 ’ 

Western Deep 7.71 

INDUSTRIALS 

Alex Sasov (Bldgs.) LS 

Barlow (T.) A Son 

Barsah ImrmL TsL ; 

Fellcx 

Guardian Asses. (S.A.) _ 

Intnl. Combosdon Africa _ 

Wetodys HoXUngs — 

NaL Fund TnresL 

Prate a Rowings 

Rembrandt Group — . 

Bet co 

Sintim Bank 

Skfo 


S.AfriCan Breweries 

LA Eagle J/K»ranrai 

S-A, Pulp 

Twins Pharmaceuticul ™ 

Onion Steel 

Utd. Tobacco (South} — — 

t Bid. t Ashed. 


is- 

fl.5" i ; 

o.a 

EZ 

2.6' 

0.7 

OJ- 

1.4 

2.0 

o.r 

0. f\ 

L(. •: 

ut 

1. t 
0.5 
B.( 

« 


SILVERSTONE 

SPONSOR 

The Silverstone TropI 
national Motor Cycle ai; 
meeting on August 21 an . 
be sponsored by Player*! 
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EXCHANGE REPORT 
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ilt-edged down and golds rise on currency fears 

Jncertainties hit equities and index loses 6.7 at 389.5 


FINANCIAL TIMES STOCwjmd 


- 

4 AUfiUBtT 

1 4 1 

1 

Anp* 

Auj-mi ; 

i 

“July 

50 


. 73.771 

74.20 

74.13) 

74.03 


. 73.B7; 

74.00 

73.98 

74.02 


.! 308.5 

396.2; 

397 Jll 

401.5 


58 0, 

57.0 

57.81 

58.1 

Old. Hit . TleM ]<?... . 

5.651 

3.81 1 

3.80| 

3.76 

Earnings Ttekl pc (oV 

.* 6.02 
. 1562. 

D.94' 

16.04 

5.93 

16.B5I 

5.84 

17.12 

Dunlings Marked.. ... 

11.4951 

11.598, 

12.385. 

12.254 



N 



itJNT DEALING DATES 
Option 

Dcclara- Last Account 
i m ps tious Dealings Day 
Aug. 5 Aug. 6 Aug. 17 
i 9 Aug. 19 Aug. 20 Sept. 1 
,23 Sept. 2 Sept. 3 Sept 14 

(W time " dealing, may taka irtict 
, j p.m. three business days earlier. 

ready dull on Wall Street’s 
'feed weakness on Tuesday, 
ion equities showed wide' 
vn! tails, up to IDp down and 
^sionally more in the leaders 
be- close, on the outbreak of 
.Wed’ fears for the dollar 
developed yesterday. Con- 
in foreign exchange 
ts following reports of new 
page dealing regulations hi 
•> '. ce was swiftly mirrored by 
extending to 75p in British 
/ Is and by sharp gains in Gold 
' . . -'Minins Finance shares. Des- 
5 -the reported -claim from 
v - fcb sources that the new regu- 
r-. is had been misinterpreted, 
^fleets remained very sensitive 
e end although losses in gilts 
■ ... . reduced to 50p by the close 
. **■ gold share prices ended 
s the best. 

Ml Street's turn for the better 
.%. Cirly trading yesterday helped 
OS equity shares to dose 
^the day's lowest on some 
bp” buying, but the Fin an - 
-Times Industrial Ordinary 
• • s index, 6.7 down at 389.5, 
389.0, had its biggest one-day 
' ; idt for over seven weeks. The 
. r-of the day’s falls resulted 
- / smart defensive action by 
irs who marked prices down 
:|iaoted wider dealing spreads. 
-• »’wa s some nervous selling, 

- < iijyer, and buyers had gone 
‘ • '.h to ground, particularly 
jnrt, ! of the first reports from 
Street. The widespread 
r e of the setback was seen 
expansion of the falls-to- 
' - ratio in F.T.-quoted Indust- 
to 15:2; on Tuesday, it was 


the rest of the market. Falls 
in this section ranged up to i, but 
Exchequer 6i per cent. 1976, were 
notable for a loss of } at 97}. Cor- 
porations lost ground in line with 
the main Funds, while Common- 
wealth stocks met small sporadic 
selling. • 

Freer offerings oF investment 
dollars were fairly well absorbed 
and the premium lost a t-point 
only at 21] per cent 

Insurances fiat 

Insurances met with persistent 
selling in a thin market and closed 
at the worst levels of the day, 
although falls were thought to be 
often overdone. Leading the 
retreat were “Royals,** 3S3p, and 
Phoenix, 266p. both with losses of 
12p, while Sun Life ended 9p 
down at I42p and General 
Accident 8p cheaper at 170p. 
E’en church resisted the easier 
trend in Lloyds brokers, the “A" 
c Joeing 3p higher at a new peak 
for the year of 9Sp. Staplegreen 
came back prominently by 12p to 
344p. 

.Home Banks experienced some 
activity in the morning, but were 
subsequently quiet and prices 
generally closed a few pence 
easier. Lloyds, however, were 
outstandingly lower at 583 p, down 
14p, while Bank of Scotland lost 
lOp to 4fl5p. Among dull Merchant 
Banks, Dalton Barton dipped 12p 
to 348p and Artrathnot Latham 
lost another ISp to 270p. Slater 
Walker ended 8p down at 278p: 
after 276p. Gfllett Brothers 
receded 20 p to 330p in Discount 
Houses. Hire Purchases generally 
eased, but UDT dosed Ip firmer 
at 189p, after 190p. on the good 
results. Refuge Securities were 
lowered lOp to 56p following 
adverse Press comment 


s aliove worst 

'-letfted by 


currency fears. 


Following news of the revised 
agreed offer from Grand Metro- 
politan Hotels. 2p lower at ISSp, 
Truman Banbury held steady at 
440p; Watuey M ann shed lp to 
117p, while International Distillers 
gave up 3p to 69p. Other Brewery 
shares lost ground in quiet 
fnm.h -S'** with Scottish and New- 

duU “what castle falling 7p to 423p and Allied 

- “I * 17 t* p 10 mp - Sandeman reacted 

- "* There was not a 15 p to 165p. 

ideal of activity in the longs 

- ./.ifidiums, which fell by up to Despite a further rise in con- 
-v c he steadying and then rally- tractors orders, Buildings failed 

dose with widespread losses to resist the general trend and 
. ling to i. Interest in the falls were frequent. Johnson- 
: was also at a low ebb, with Richards, at 310p. came back 6p 
■'VttRD R;p m sympathy with after Tuesday’s rise of 14p on the 


chairman’s annual statement 
Falls of about 5p were seen in 
Belt Bros., 140p, j. Mowlem, lllp, 
and Rugby Portland Cement, 140p. 
Also dull were Falrvfew Estates. 
5Sp, and 5GB Group. 16Bp, both 
4p lower. On the other hand. 
Sir L. Parkinson were a prominent 
firm spot at 156p, up 6p, while 
rises of around 3p were seen in 
Churchill and Simm. 140p, and 
Vic Hallam, I03p. 

ICI. after reasonable turnover, 
dosed at 310p, down 3p, after 
307p. Allied Colloids came back 
7p to 150p on the chairman’s 
profits warning, while Plysu, 94p, 
and Flsons, 294 p, fell 6p and lOp 
respectively. 

In dull Cinema issues, falls of 
5p were seen in ATV “A,'' 171p. 
and Granada “A,** 390p. 

GEC on offer 

Electricals made a dull showing, 
but a firm exception was Westfng- 
house Brake which closed 5p 
better at 282p, after 2S4p, In 
response to favourable Press com- 
ment. GEC retreated in the face 
of heavy selling to close only a 
shade above the day’s worst at 
I45p, down 7p. There was not a 
great deal of business in ReyroDe 
Parsons, 14-ip. and BICC, 166p, but 
both finished around 9p down. 
Philips* Lamp declined 20p to 
59 5 p on Amsterdam advices. BSR 
35op, and Ampiivox, 290 p, dipped 
about lOp apiece, while Racal 
Electronic lost 8p to 12 flp and 
Lee Refrigeration 4fp to 655p. 
Thorn “A,** after touching 386p. 
were finally 8p down on the day 
at 3S9p. 

“Gussies" “A*’ reacted ftp to 
4I4p, while falls of around 4p 
were seen in United Drapery 
Stores, 13Bp. and Marks and 
Spencer, 2S8p. British Home 
Stores declined 6p to 236p, and 
falls of Sp were seen in Burton 
Group “A", 225p. Currys, 24Sp, 
and Dixons Photographic, 75p. 
Following Tuesday's rise of 10p, 
W. H. Smith “A” came back 15p 
to 500p. In contrast, Austin Reed 
“A" unproved 5p more to S83p, 
up 35p so far this week, while 
other isolated firm spots included 
A. J. Gelfer, 2p better at 51p. and 
J. Hepworth “B", 4p to the good 
at 346p. Mail Orders, however, 
came back, as in Grattan Ware- 
houses, 4p cheaper at 2S0p, and 
Freeman's (London), 5p off at 
140p. 


the increased interim dividend 
and half-year profits with a gain 
of 3p at 72p, while Strong and 
Fisher rose 5p to 70p. 

In Engineerings, selling pres- 
sure was directed at Edgar Allen, 
down I2p at 344p, and at Babcock 
and WUcox, which fell lip to 
25Sp. In a narrow market, APV 
also lost Up at 261 p. Leading 
issues were steadier with the 
notable exception of Meta! Box, 
6p cheaper at 359p. BSA made 
a new "low" of -25p before re- 
covering on the statement relating 
to Dr. McDonald's partial bid and 
dosing at 27}p, a net 2£p loss. 
Further profit-taking lowered 
Tom Martin 4p to 86p and Saville 
Gordon 3$p to 60p, while Rotary 
Hoes gave up 5p at 60p. Among 
Isolated firm spots. Central Wagon 
responded to revived demand 
with an early advance to 28p and 
a close of 26p, up 2p on the day. 
London and Midland were also 
supported at 9lp for a Bp rise. 
Machine Tools and Shipbuildings 
were a shade easier. 

Miles Redfern good 

Speculative demand accom- 
panied by talk of another bid 
brought about a rise of IGp to 
12Sp in Miles Redfern. Restmor 
were a firm market at 83p. up 6p. 
on the results and proposed scrip 
issue, while Heenan Beddow con- 
tinued to attract buyers and put 
on 4p more at 104p. By way of 
contrast, J. Coral fell lfip to U2p 
and De. Ia Rue lost lDp to 200p. 
pjlktngton Bros* 31 3p, and Nor- 
bury Insulation, I95p. both gave 
up about 8p, while losses of 5p 
were seen in Beech am, 31Bp, 
Boots, 200 p, and Unilever, 308 p. 
Rank Organisation “A” reacted 
to 7SDp, but rallied to close lOp 
off on balance at 800p. Business 
Computers met further selling 
and gave up 5p more to 3Sp. 

Following Tuesday’s jump of 
68p on the interim report, British 
Sugar met with profit-taking and 
fell 15p to 235p. Allied Suppliers 
were 6p lower at * 246p, while 
Reekitt and Column dipped 5p to 
2S5p. Supermarkets continued 
to Jose ground, as in Kwik-Save 
3p more off at 180p. 

J. Lyons “A" declined 7p to 
493p, while M. F. North, 65p, and 
Golden Egg. 114p, came back Sp 
and 4p respectively. Trust Houses 
Forte eased 2p further to a 1971 
“low” of 117p. 

William Tfmpson responded to Rolls-Royce suppliers gave up 


part of Tuesday’s sharp gains, 
Joseph Lucas dosing Sp off at 
264p, and Daniel Doncaster 5}p 
down at 47p. With the general 
equity trend, British Leyland lost 
lp at 42 jp, but reflecting the 
managing director's optimism 
about future prospects. Crane 
Fruebauf added 2p at frip. 
Garages turned lower. Lex Service 
falling 7p to 21Sp and Coffyns 4p 
to ll3p. An investment recom- 
mendation, however, helped 
Hart In Walter improve 2p to 75p. 

Properties singled out recently 
for speculative support moved 
down sharply- Grand Junction 
lost 9p at 12lp, while City Wall, 
133p, and Central and District, 
160p, both gave up lOp. Following 
withdrawal o£ the bid from Mr. 
David Lewis, Westminster Pro- 
perty also fell lOp to lOOp. Land 
Securities led leading issues lower 
with a 5p reaction to I76p. Peachey 
came back a similar amount to 
Sap. Town and City provided a 
rare patch of brightness, rising 
101 p to 119}p on the good results 
and proposed scrip issue. Star, 
too. were in demand and at the 
close were 6p up at 19Sp, alter 

201 p. 

Bowatcr were tbe main casualty 
in Papers, falling lip to 151 p. 
Reed International dipped 7p to 
215p and Eden Fisher, on profit- 
taking, lost 8p at 71 p. Newspapers 
sustained fresh losses of around 
4p. 

Oils above worst 

Oils had another unhappy ses- 
sion in the House, but staged a 
recovery in “ a tier-hours " trad- 
ing in line with the trend on Wall 
Street. The market was sensitive 
throughout and on light selling 
Burra ah moved back to 41 6 p 
before closing 13p lower on 
balance at 423p. British Petroleum 


lost 7p at fiCRp. after 603p, but 
SheQ rallied from 395p to end un- 
changed on the day' at 403p. 
Ultramar drifted down lOp to 
267p. 

Shippings were mainly easier 
in fairly quiet trading conditions. 
Canard opened 4p lower at 192p 
and. despite a fair turnover, 
remained around this level until 
the close. Hunting Gibson lost 4p 
to jLoSp and F and 0 Deferred 2p 
to I663p. 

Drakes improve 

In contrast to the general weak- 
ness of Financials, Drakes met 
with support and improved 7p to 
175p. S. Pearson and Son reacted 
12p more to 220p, while Je&sel 
Securities came back lOp further 
to 2a2p and the Warrants 9p to 
lOSp. J. H. Vavassenr were also 
down lOp at 162p and IOS Man- 
agement closed Sp lower at 90p. 
Ralli finished ip above the worst 
at 115p with a not fall of 4jp. 
Among predominantly easier 
Trusts, Triumph came back 10p 
more to 207p, while “Ediths" 
were similarly lower at 4S0p. 
Fnndinvest Capital dipped 13p to 
352p and Britisb Assets 6p to 73p. 
Giltspur Investments receded Sp 
to 135p and the new shares ajp 
to 12ip premium. 

An otherwise dull Textiles sec- 
tion was featured by a leap of 
25 Ip to 67p in West Riding 
Worsted on the bid from Coats 
Patnns: the latter eased 3p to 60p. 
Tomkinsons. a firm market of 
late, gave up 6p at S9p. 

Press comment on the interim 
results prompted quite a lot of 
activity in “Bats" which opened 
lower at 355p and eased further 
to 350p before picking up to 
close at 353 p, down ISp on bal- 
ance. Elsewhere in Tobaccos, 


•JO^Otuin S93.T Ximi '592.0 
[ni Bicol on 4£'t corpoixiil'in from Maivli 30, UH. 


LW 1 .6.4 
3.’j3 368 

5.80 5-72 

17.26 17.49; 
12.940 15, 1B9 

u 589.0 “ 

ijititti iii-woi-ssfi ?*):•; 


HIGHS AND LOWS 

1 im” 


S.E. ACTIVITY 


Sinn- Compilsll'-n ’ 


I UiRh ; Low | tlifih : Liv 


Au^uil | .\rtiLtt 

4 I 5 


• Itnilr — j 

tillt-HuafJ I 160.0 224.8 


Gmt.S*ci...; 79.74 ! 68-83 127.4 5 64.21 „ . 

■ rie/7/71).. (>iU7ii 1 iB/if5sj (i liwm *h.& 4ts.t 

Fixed Im.._ 74.77 69.63 | 150.0 67.12 !S|H«niteuir». - 170-4 i 166.5 

j (IS-7.7IV H/l/71) jflEf 1 WTl.il l.'fitifti 261.6 [ 264 0 

lot. Om^.-| 413.2 [ 305,3 iRih^McT-iT .. I 183.7 .■ 183.5 

I crf/7:7D; i5i3i.li nHiMS) :i=s W M) Uh ; 452.0 

G>dd Mines. I 61.5 i S2.3 I 100.0 ! 44.0 Sivmilalirr... 

!il“<3:71)' (9;7.7I' (li/J/JA) ilS.T.'TJi T.nsU 


449. 1 | 434.U 
176.6 i 174.8 
i!2?6.2 ■ 233 9 


Basis 100 Con. Sere. IS-'IO-CO. Fixed tnu IKS. 
li'S/BS. S-E. Activity Joly-Dpc. tMZ. 


lad. OnL 1/7.SS. Cold Umra 


*■ imps ** were a fairly lively mar- 
ket and ended lp lower at 39*p- 

Resurgence in Golds 

The currency measures taken 
by the French Government led 
to a sharp rally in the free market 
gold price which in turn boosted 
the shares of the metal’s pro- 
ducers. Wlnkelhaak row 12p to 
lTfip. Kloof (27Sp). East Drie 
{ ISSp) and Hartcbeest (225p after 
235p) all pul on around Rp. The 
biggest cams were recorded by 
“ Ofslis." which touched 683 p 
before closing at 673p, and 
“Writs” which ended 33p up at 
B63p. 

Among Finance issues, Anglo 
American were 4p higher at 3fi0p 
after S62p while Gold Fields 
added 2p at 260p. On Ashanti 
coasi derations. Lonbro ended lp 
dearer at 8Sp after having fallen 
to S5p following a denial that 
the company is to buy an interest 
in the AVankel engine. 

Platinums continued to case 
with Potgictersrust falling 4p to 
IROp. “Johnnies” were 2 down 
at lift?. 


Reflecting the encouraging 
nuorterly report, which was not 
known “down-under” overnight. 
Poseidon touched £13* before 
closing £i; up on balance at £11±- 
Other Australian issues were 
generally firmer with New Broken 
HU1 recovering a further lOp to 
475p. Gold Mines of Kalgooriie 
at 24p recouped dp of the recent 
sharp fall. 

The Whim Creek quarterly 
initially nut the shares up m 270p 
but profit-taking nn the realisa- 
tion that, apart from the one good 
nickel value from the Ruth Well 
prospect, the other results wore 
patchy, left the shares 2Dp lowrr 
on balance at 210p. West Held 
Minerals were 5p up at 100p after 
touching 120p. 

Copper shares were generally 
little changed although Botswana 
RST recovered lOp at 290p. The 
lower half-year profits and divi- 
dend which brramc known in late 
dealings took 20 p from Palabora 
at 440p. 

ELse where, renewed Canadian 
weakness left Norlhgaie 25p down 
nt 440p and Tara Exploration lap 
cheaper at 735p. 


THOR1SED UNIT TRUSTS (p***) 

f S VipJrt % ■ uuu at 


i Yield % 

Abacus Management 
jUn. Manchester X <BSl) OX SWT 
._._'34.9 56^ac_0.4! 3.40 
...129.7 31.7rf] — 0.4 5.40 
„|28.9 30.7Wj-a.4l 7.40 

ibro Group 

Allied Investors Tsts. Ltd. 
KC2 Bfllerlciy (02774) BSXfiO 
. lL_~ w ~.j47.2 40.71— 0.41 3.83 
Jfild—... 47.8 60.41-0.4! 3.72 

Inc, Thi 20.5 31^011 — 0.3- JS . 20 
Devel24.6 26.2—0.3)3.84 
26.6 SROitfpO.lj 5.09 



itaei«lz-30.& 
Tret 55.8 
„.... 1 3 7. 6 


32.8l-0.Bl 3.87 
58.8)— 0.6. 3.28 
394>| — Q.2| 4.63 

' ' f Ansbacber Un. Mg. Co. Ltd. 

E.CA. MON 4010 

v -toark»o|39.8 42.B;-t.0) 1.78 

-^Archway Unit TSL Ms. Ltd. 

Axe B.CL3. 01-283 4141 

1.95 
3.83 

July 3L Next dealing Ana. 18. 

' Barclays Unicorn 

1 382 Romford Rd.E.7. M 534 8S21 
Street. EdtDbundi 2- CAU 8739 


F&p. Fd.1107.3 113.71 
• *>-7.100, Pd., 117.6 123.S! | 


- Ia» a 


161.1 

B8.S 

160.1 

126.1 

,29.7 


64.3 

58.8| 

52.7 

27.6 

31.4] 


1 — O.Bi 2.66 
' — O.B! 4.40 
i.Bl 2.31 
l-as! 3.76 
-O.B: 2.57 
Gae 53.3 d| — 0.4 4.87 

[64.6 66.4) | 2.69 

25.5 26.7 -0.2; 3.92 

194.7 99.9nl!— 1.0: 3.40 
|43.0 47.4;— 0.3! 4^6 

Next sab. day Anc. 16. 


*" IbpitaL — | 

fee".:: 

-_IDB Trout. 

^penlvn.. 

. v-flbiw.. 

— fat 2. 

Baring Brothers & Co. Ltd. 

E.CJ. 61-588 2836 

141.0 146.4)— l.Ol 2.96 
,.£oita....-..!l47.2 151.81— 1.0| 2-96 
w subscription day Ane. IS. 

- CPte Progressive MgmL Co. 

^taate. E.Ci 01-388 6280 

--fcto Prog.: 126.0 134.0) | 2.59 

'tUnU*)». (132.0 13B.QI+ 1 J)i 2.39 
S. Next snb. day auk. 17. 
. .i^railablfl to pobUc generally. 

- MV. Brand Cs Son & Co. Ltd. 

Street. K-CA B1-8Z8 8599 

. i&p [106.8 110A| f 1.89 

-'pan 107.8 111.8 1.86 

• lac 111 1.4 215,41 J 6-60 

"tt sUbsaiptiun day Aug. A 

l Bridge Tst. Mgnmt Co. Ltd. 

..anneui Street. E.C-3. 01-833 7330 

bw)me.-...|140.D 146.01 4. BO 

k»tal....4l37J 143.o| I 2.26 

:. so Aug. s, i ten dealing Aug. JA 

K British Life Office Limited 

..kwm SDeetr E.H2, 01-808 7811 

MLlue....;43.6 45.2—0.4) 5.80 

Mtian SL. BC4V 8AU 01-353 W60 
ftai lArei 
.Hvideod.. 

N>'t*<4i!ri) 

’« Aug. i 


29.8 

31:6! 1 

30.4 

32^ 


31.5 

33.4 


29.4 

31.1 



2.01 
6.20 
2.61 
2.68 

Next dealing Aug. lL 

) Brown ShipJey & Co. Ltd. 

Poondnrs Conn, a .tL2. 01-800 8520 

nmd;134.0138. M| | 2.83 

W .1186.8,141.81 1 8-83 

ob abb. i Next isuiiny Aug. 17. 

> CtaHol Unit Fd. Mgrs. Ltd. 

t ase ~ NewcaaUa.npan.TynB. 2US5 
*Blra...)64.7 66. 7 1 I 2.45 

) Cavalier Securities Ltd. 

1 «Wd SU EON 1AL. 81-SS8 17S0 

lJ“eJnj»d|Sl.l 32.9«a|-0.4, 5.42 
’ws.FnudJag.o 30.7;— 16| 2.59 

•jjjonse Japhet 

jtorark street. SX.1. 01-928 9381 

0*p36.4 36.81-1.6! 2.33 

'“.6 27.01-1.6 2.33 

8 34.6J— 1.2| 6.38 

* Adi. 4 Next dealing ADg. 1L 

Pjnaiy Unit Fd. Managers 
~oH Cbambera, E.C.2. fli-800 S2« 

MC.Jlj-2iB3.7 87.2j J 5.00 

*>-<-•.••188.2 01.9| 5.00 

ftb Fond Managers Ltd. 

*Mn How, E.C.4. 01-336 B68S 

f -: 1, *unu....:t44.& 150.71 + 8.7) 2.24 


PAmnn.j25.€ 

■«« lDt-jS2.£ 


. S Yield % 

(a) (b) (c) Equity & Law Un. Tr. M. 
Amersham Rd.. High Wycombe. Bucks. 
TVL Hteh Wycombe 32818 
Equity *Lnri;nit|46.7 49.1i-fl.9 2.64 
Family Fond Managers Ltd. 

IS, Coleman SL. London. E.CJ. 01-608 78tt 
XfaeFbcuUy Fund|60.1 63.3|— l.P 2.55 

Ca) First Provincial Group 
21. Spring Gardens Maucb. 061-032 3958 
High Distribution's 2L8 34.5;-0.4; 6.59 

Bwerverntai„...!37.1 39.1td-Q-8' 2.92 

FramHngton Unit Mngmt. Ltd. 

4. South Place, B.CA. 01-628 <886 

Frm'ltn DWnly30|48.8 51.B) I 3.19 

Friends* ProvdL Unit Tr. Mgrs. Ld. 

7, Leadenball Street. E.CA 01-628 45U 
FVieodn Pro» Cta.130.4 32.2j-0.9i 2.61 

DctAccmn. DnJU.31.2 33-0 — 11.9| 2.61 

G. T. Unit Managers Limited 

10, SL Martin’a-le-G rand. E.C.L 01-806 S80l 

G.T.Caplnc. 54.1 56.64! J 3.40 

Do. Acc.._ 57.4 69.9UH | 2.40 

(a) (g) G.&A. Unit Tst Mgrs. Ltd. 

<1 Bisttopfigste, EC2 B me rimy 1027741 BU6B 

G. 4A. _]26.4 26.8) — 0.2j 3.16 

Govett (John) 

77. Louden Wall, E.ca. BOB 9820 

St'ckh'lden Jnl3Oil20.B ISS.Otdi 1 1.34 

DaAccuTnTJnil».i 133.2 142.8| ! 1.34 

Next dealing day Aug. It 
Guardian-Hill Samuel Unit Mngrg. 
IDO, Wood Struct. E.CA Nil BOU 
(a)gvGu»rdHillTot|76.4 7B.3H 1.7; 3.80 
(a) (g) Hamh m Abbey Secs. Ltd. 
41. BlshopBKate. London. B.CA SSS 28a 
Bainhro Abb*y....|36.8 38.Bdt— 3.5i 2.03 
UcL'lneoni Tbt...|36.9 39.l| 4.70 

(a) Hambros Unit Tst. Mgrs. Ltd. 

4L Btshoosgate. London, B.CA. 988 2831 

H. Fund Ann 3 '92.1 95.61 ......I 3.04 

FLKccuvery Aug J|70.7 73.21 1 

H. si mailer Auc- 3] 19 1 A ISB.Oal. — ..[ 0.95 

Sw-oTAm. Auu.2144.1 47.3| ! 0.92 

Henderson Administration 
B, Austin Friars. G.U 01-588 5974 
(a)Cebot (Auu. 4>....64.B 67.61-l.Oj 2-B8 

ylH’dGro«sJuneW|l33.0 136.0) I 8.36 

(a) HJU Samuel Unit Tst Mgrs. 

P.O. Box 173, Croydon. CRB 6AL. 681 1021 
lA) British TruBt...il27.i 133.81— 2. 7| 
(yjlnt'n'l Trnsi.... 100.7 108.1W — 1.4 
« 1 Dul tar TVtwt— .. .38.5 41.6 -A 7| 
lO)CapiraJTnist..^.210.B 220. Bull — 4-1 
0) Pina acini Trnsti65.1 67.ZI — D.9| 

(A)lncome Trust... 161.2 168.B I— 3.2! 
(iiSecTUicy TruoL.39.2 41.3(— 1L6I 

Christopher Street. E.CJ. B1-SW7 7248 
Intel. Inv. Fund.. (73.1 77.1|— 1.9i 2.97 

Ionian Unit Trust Mngmt. Ltd- 

M. Coleman Street. E.C.2. 01-838 9H8 

lumen Growth Fd|131.0 136.0. ..._.|3.27d 
Hnc» at July 15. Next deaL day An*. S. 
ra) (g 1 Janus Securities Ltd. 

117, Old Broad BL. EC2N 1AL. 01-888 17S» 

l<HV UatcrlHls-....[26.7 Z*i| 

J an us Growth 22.0 23.5K-0.3 2.64 

Janiw8el.Inv.TM. 1 19.6 31.5|— a.2| 2.15 

Jascot Securities Ltd. 

21 YOUDU Sl, Edlnfimsh L OSl-JSfl 87G2 

Jal»otC-p.Fund*|34.B 85.91 j 0.00 

J'ws't Sett L’ilrett 80.8 30.6ri[ „...[ 
J’aetlOtCiwUiFat 30.2 3L2.-0.7 

Jmeoi.Oom , dlty**|BB-0 20-O[ —— 
Dealings *Tue. ttWed. tThors. 

<«)-(•) jessel Britannia Group 
IS: pSkhuSt SL. EC3M 88* IMU 7589 
Dealing: Bl-407 327B 

JewelCap.Grwthl31-| _|3.3j-0.6j 3.B4 

JesM>iCiry«*fI^“-§0-? 54^1^! -"-xl S‘5S 


5 Yield % 

(a) Mallet & Weddertram Ltd. 

82. Lombard Street, E.C-3. 01-826 1891 

i5) Overs** Unltgj26.1 37.7)— 0-3 1 1J80 

Minster Fund Managers Ltd. 
Mtn aier House. E.04. Phono 6X3 TDM 
Minster FfiJnlyZS 40.7 42.0) I 3.20 

Morgan Grenfell Funds 

15, Christ Opher StreeL E-C2- 01-247 7341 

Capital Fd Ang. 4.jlll.5 114.01— 4.01 2.55 

•Inmxr Agee Jly UH£12.00 12.S0srij 1 2.38 

“Next tinbscriiHlon day August IE 

(r) (c) <=y ML A G. Group 
Lee House. London Wan. E.CI. 808 4332 
Sea also Stock E xch an ge Dealings 
M.fcG. General.. 


(Aecmn. Units)... 
M. & a. Second... 
(Aoeiuu. Units;.- 
M.±G. Mid.iGon. 
(Accum. Units)... 
M. 4 a. Dividend 
(Accum. Unite)... 
IUS. Special... 

Units)... 


111.5 1 17.Wj-A5| 3.72 

136.6 142.8-0.3 3.72 
|99.{ lC5.5al!— 0-2 3.41 
12 LD 225.8;— fl.J 1 3.41 

92.1 95.8!— 0.4i 4.12 
113.2 117.7i-0.4l 4.18 




(Aeon Kn« 

HAG llagniio 
(Accum. Dido)... 
M.&G, P.LT-S-. 
{Acoam. Units)... 
ALAG. Compoundl 
M.4 G, Keoiverv 
M. A G. Japan—— 


66.6 69.31 . — 
88.1 01.6.' . — 

78.8 83.0 + M 

82.9 87.3i + 12 
153.2 157.8dl|— 0-5i 
162J 167.1 

64.3 56.5 

56.4 58.71 

62.7 66.0 
71.0 74.9| 

64.9 


I — 8-5 


+ 0.1 
— 0-1 1 
+0.2, 


57.9l-0.5l 
90. BH 0-7| 
8. 


Trustee Fund 195.0 

(Aconm. Units)... 131.! 137.5 
Chorlfund Aug 3-I21U 216Am| — 
Fensioa Ang. 2....|1O5.0 108.7| 


6.97 

5.97 
2.47 
2.47 
1.95 

1.95 

1.95 

1.92 
1.89 

2.93 
0.9B 

1 3.66 
3.65 
4.16 
3.46 


M. & G. (Scotland) Ltd. 

120, Vincent Street. G laigov C-X 2l 33U 
Clyde General — 154.8 57.0;+O.ll 4.11 

lAoram. Untts)-- 169.3 61.71+0.1) 4.11 

Clyde High Inc. ’4a. 8 60.81— 0J.I 5.76 

(Aoomn. U uics)... 1 64.1 . 66.31 ....Ll.5.76 

(a) (g) Mutual Unit Tst. A^anagers 

4, Ttocenbause Bldgs.. B.CA. 014H18 48M 


2.41 

1.67 

0.68 

2.07 

2.03 

4.79 

2.88 


3.17 

1.60 

10.17 

-ra 


87.81 — 0.3! 
39.6 — O^i 


jera 

M i St, BCSM BBX. 01-823 7386 
Dealing; «MB7 S2T5 
•’AFund.aft.a 31.9;— 0.5l 2.23 
. Dto Ebor Group 

njte* Securities Ltd. 
ywt. E-CJL Ol-SSl 0092 
&« - k>r|48.3 51.1*1) — 0.7l 2.07 

3&- I37J 39.3 -O.lj 5.94 

fBEr— i*« 36.6|-“fl.5i 2.16 

J£jBg...;71.1 75.2, — 0.1: 3.38 

P*®*- |66.3 70.2UH— 0.3 6.48 

145.3 48.0!- 0.4' 3-10 

32.71-0.4 1.38 
y*- July. 23. Nest dealing — . 

^NEdinborgl! Soe.. Co. Ld. 

Edmmrgh 3 . (Bum mi 

'i»f”?--25.P 2a3!-0.5i 1.77 

I .SSSEKiSM Sl.2 -0.3i 6.13 

A 1 


Fd. Mngmt Co. Ltd. 
r . . Aroae. B.Ci 828 8805 

Sgjte* — IMM.X 54.1! 2.40 

IteS&pfr 0 " ffw A**- 

““““B to nuihqe Kcneraltr. 


2.82 

5.46 

2.08 

2.73 

8.71 

1.06 

7.67 

6.19 

5.90 

3.69 

3.86 


J m pnr» I I t tP, Colt*- 1 37- Z , 

J^I inv. Uuite.;|7.i 
Jeerol New I»^<« 40.8 43.6.--0.1 

JpaM-l PlantA tren.^1-6 33.21+0 1 

Jewel Prop.Slrfu.M-f 15-8-fl.l 
Ustre Income...-- ; 37.| 29.1W— 0.1 

Oumowdlry PI»:W*5 39.8-03 

But. Gcnorel Fund 33.6 36.6 -03 

41.5'-»-0.5| 

f a \ /p) Key Fund Mana gers Uo- 

1. A wi Court. E.CA /"• 

Key Csplial Fundjfil-B ?*?1 

Income Fon.i!60.2 63.3|-07j 6-13 

Klein wort Benson Unit Tstifers- 

SO, Fendinrdi Street. S-W. 0M2B Iffl 
g n.UnltPnndlnri55.4 59.4 ~ — I 3^46 
K-’H. UnltFd Aeem 155.4 69.4[ ——I 

Next subserttrion d ay Ana. 

Legal & General Tyndall Fn»d 

MS®® S3 :::::: SS 

Ne« subscription day — 

(j:) Lloyds Bank UWC Tst Mngg 
Lombard StrceL E.C-3. S2S1200 


F !™ id?] l 49!? —05 W7 

a assies sbis m 

62.6— OS 4.33 

L.B. Third! Tno-J-.-eo-o 63.5-fl-B 4-23 

Du-iam*™ 60 ;‘ ,, 1 

U) (»} ^" da t ? g S' #U 01-608 1881 

6 AMBl Court. „ i_tL7i 1.97 

-feESg 1 6 |H ? — § « 

WSSSSfS || 

ioli 


taa 

1-0.41 L72 
—0.91 3-77 


Mutual Sec. Plw.Al.4 45.51 — 0.5 
Mntnal lao. InnW.l 46.2—0.5 
Mutual Blue Chi p|37. 4 39.5—05 
MntnalHighXleld |28.7 30.3[— fl-5 

(a) (?) National Group 

34, Norwich Street, K.C-4. n-486 8881 


3.75 

B.qO 

3.31 

6.60 


Domectao.. 


,38.2 40.1- — OAl 3.36 


Gas Lnd. i"ft^e^47.7 50.0«dj-t3 4.67 


Nathfs 


Nat High Inaoniej48.6 
N.U.F.I.T, 


.T.8. 

Natural Besonnxwj 
Scot. Unite.. 
Security First..... 

Shamrocfe 

ShieLi 


63.2 


66.41.— 0.41 2.87 
51.2) — O-ll 5.B1 
46.7 49.2^ — 0.81 2.38 

46.0 50.4+0.1 7.41 

50.1 53.61—0.3 3.89 

61.2 64.01—0.4 4.08 

47.6 50.1*1-0.2 4.06 

3B.2 41.4) — O.gI 2.81 

National Provident Inv. Mgrs. Ltd. 

48, Graoecbnrcb Street. 8LOS 42H 

N.P.l.Gtb.UnilTt{35.6 37.6) 1 2.50 

Ha *lAnHwp Any 11- 

(a) (g) NEL Trust Managers I * L 
MUnn Court. Dorioiu. Surrey. 8B11 
Kelaur 153.1 58.81^.912.67 

(a) (g) Oceanic Managers 
1L Copumll Coon. B.CA. *1-838 9894 

General [26.6 28.2— D.4; 3.58 

Financial 132.1 34.1—03:3.00 

Growth 143.5 45.1—0.3; 3.71 

High Income 23.4 24.8 — 0.2 6.03 

I.T.U. i24.9 S6.4— 0.4 2.58 

23.4 24. Bad ! a.B6 

37.5 39.9 -0. 7i 3.14 
22.B |B4.2at— 0.2. 5.58 

21.7 23.0|— 0.5| 4.20 


Ovi 

Performance — 

Progressive . — _ . 

Recovery 

(a) Fan -Australian Unit Trust 
65. London Wan. B.CJ2L 01-888 0681 

PaiuAnst. July £2.136.7 39.01 [ 1.80 

{Accum. Dnlu)...]41-Z 43.7] — 1.80 

(a) (s) Pearl-MontagnT.Mgrs.Ld. 

87-45, Tooley Street. 5-EU. 61-ttV 3276/8751 
Peart -Mon Lagn Tat 1 3 2. 6 34.3! — 0.4] 2.92 

(Accum. Unlto)...|33.B 35.7 -0.4) 2.92 

(x) Pelican Units Admlnistm. Ltd. 
2L Ssrinx Gdns- Han chaser- 061 -«tt 303 s 
Pelican Ud1i>.....,B 1.E 53.6 i — 0.6| 3.29 
ia) (b) Piccadilly Unit T. Mgrs. Ld. 

2 Lore Lane. London EC3V 7JJ. 01-696 sm 
Bxrminc'meUnir^7.1 28. Ball ) 8.75 

Portfolio Fund Managers Ltd. 

10 , Chanert'se So.. EC1M OJU. Bl-253 0344 
Portfolio OpHAL. 1 68 . 7 75.1I—0.3] 2.76 

Growth with Ine.|61.6 65.6nl| — B.5| 3.81 

(v) (c) Practical Invest. Co. Ltd. 
Loo. Hse^ Crutched Friars. S.CJ. OB S8S3 
Pnerieal Aug 4.... 1123.3 120.7)— 0.8) 2.56 
{Aeeum. Cnits) — [143.B 151.0j— 0.9) 2.66 

Provincial Life Invest. Go. Ltd. 

108. SL, LOOtkri, E.C.4. VL02S 0537 

Proliilo Units |59<9 63.1) ..—I 8,60 

fa) (i) (c) PrndntL Unit Tst. Mgrs. 
Hottoni Bars, BC1N ZNH. 01-40S 9221 
Prudential 188-5 93.0i-l.0l 3L09 

(a) Rthchid. & Lwnds. Mgrs. LuL 
New Court. Sl Swithin's L ane, lain.. EC4 

NewCAmt’mpiTrtlfilOa £1131 ; 3-0D 

Price « July IS. Next deabns Aik. U. 

fa) Save and Prosper Group 

4 Gl Sl Helen's London, E.C-3. 988 itir 
Deaiinsa to 01-5S4 8889 
lriAUantioUnit»,l7B.O 77,2) — f.2| 126 


2.12 

2.12 

4.62 

4.62 

2.62 
2.68 
L58 
1.58 
■2.98 
3.31 


S Yield % 

J- Henry Schroder Wagg & Co. Ltd. 

139. Cbeamide. E-CA. 01-588 4908 

Capital <Aug. 3».>;103.2 105.8 .... 

(Aocuin. Units)... 1 107.3 110.0 
Inaome (Aug. 3 l..|1 14.5 117-ShJ .... 
(Accum. Coito) „|123.6 126.7 
Geunl (Aug. 4)_ ! 61.3 63.1*1-2.4 
(Aocum. Untta)^. 63.3 66-8|-l7 

Europe (JnJy 20).. 13 1.0 32.6 

(Afcnm. Unita)- .j31.0 32.6 

"Pn’nGbty Jlv8>)139.9148.4«l 
'Special Es.A«i{rJ 150.6 153.1 +4A - 
•Beooveryl Aug. 1 135-91 36. Wl+1 0.91 5.76 
' . • For tax exempt funds <mly. 

Scotblts Securities Limited 

KraXtow Hse 58-73 Queen St-Edin. BH24NX 
fLondou Office: Perth Hd., XUord, Essex) 
TeJephone Non.: 051-228 7251 < Edinburgh) 
81-654 2237 fDford) 

Seothite '46.9 49.6riL_aBi 2.07 

Scotyielda [40.1 48.41-0.4; 4.20 

Scotahann 42.9 45.4| — O.B 1 3.08 

Sco [funds 1154.6 160.7'— 2.1 1^7 

Scotxrowth____.42.fi 46.1'— O.B 2.17 

$cotin co me 35-3 37.4 — 031 5.03 

•Sootexmnpt Gth 139.6 144.U I l.BO 

■ScotexemptYld-. 11B.6 122.9 3.86 

“Scotia ps 119.5 128.61 5.58 

* Prices at July 28. Next deallns Aug. UL 

(a) Slater Walker TbL Mngmt. Ltd. 

37-45. Tooley Street. SJU. U-4OT 3278 

8. W. Growth 143.6 4«.3|-O.B| 3.32 

S. W. Assets Tru9ll33.2 34.0-0.2] 3^1 

5. W. Capital Are. 24.a 26.9 -0.4i 2E4 

6. W. Financial Tit 24.3 25.6—0.2 3.00 

S.W. High Incom^41.4 43.3 -0.il 534 

(a) (;) Surinvest Fund Mgrs. Ltd. 

37-45. Tooley Street. SB I 01-407 3278 
FutareInocwneFd.133.3 35JH—B. 71 4-23 

Growth Fan-L 145.7 60.8 ; -IL2 4.74 

Performance? andl 16.3 17^—0.* 3.45 

Raw Materials — 145.6 60.7;— 8.6[ 3.54 

(a) (*) Target Tst, Managers Ltd. 

73, Baalnghall Street E.02. 01-646 9484 

9-1 L The Hayes. CardHf. Car. 23349 
19. AtboB Crescent Edfo- 3. 931-229 S62I-2 
Taracc Consumer. |32. 4 54.3 — 0.31 5.21 
Target Financial.. 50.3 63.31— 8.9j 2.62 

00 
00 


Tarmt Financial.. 60.3 53.3! — O.B] 2.E 

Tiwget Equity 134.7 36.aUo.4l 4.C 

Trg'tBx'pM A ue.4jtl a 2.9 136.51 | 4.C 

Do. Are. Uniu... 135.7 139.2 .... > 4.C 
Target Growth.— (31. 6 33.6 

Duvet InvesLTst. 25.1 26. 

Tan»tProf(Aiie.4j 14B.b 163.1: 

Target Lncame..^. 19.3 20.4[ — O.Bl 

Target Preference. 15.6 1&6] 9.57 

(a) U) Target Tst. Mgs. (Scotland) 

IB, Attuffi Crescent, E dtn . 3. 0SLM9 9021-2 

Target Eagle 1 23.8 25.01 . — 1 2.00 

Target TbSrie. — 132.5 34.21-fl.N 4.67 

Trades Union Unit TsL Managers 

ISO. Wood Street, E.C. - n-82S Soil 

T.U.U.T. Ang.2_!46.9 48.21 | 2.88 

Transatlantic and Gen. Sees. Co. 

99 New London Road. CbelmaftntL 526G1 


Barbican (J id v 28)180.3 83-Bifl 3.02 

96.8 101.0 3.02 

166.4 69.2 ...... 2.66 

67.3 70-2 ...... 2.66 

60.1 62.7 2.93 

[61.8 64.4 2.93 

65.1 67Jid _.... 8.46 

65.7 68.5 3.46 

46.5 _.... 2.98 

|44.8 47.4] 2.98 

(a) ( 5 ) Trustees & Profasn. Fds. 
37-45. Tooley Street. SJELL 01-407 8751 
Tm. ProL (Cspt)...jl9.9 21.2Ud.lj 2.81 
Tra. Prof. (!ne.)._jE5.a 27.51-0.1] 8.01 
Tyndall Managers Ltd. 

18. Canyngo Hd_ BrisaoL 8172 SBC 
Tycdati Fund pricos U July 28. 


Do.|Acoum-Gnilai 
BunJringzn lJly.29) 
(Accum. Uaita)... 
GlenPnndlAfoL 3) 
(Accum. Unhfli... 
llerlin <Ang. 2i ... 
(Accum. iliitsl... 
VanguaidfAug -3s 43.0 
lAccum. Unite)-. 


IneomeDlELUniu| 

Do. Are. Pnita— 

Cap, I hsL Unito_. 

Do. Aoc. Unit*... 

BxemptXHu Dnfta 

Do. Are. Unlta... 

L'o'IA'thDls Units] 

Do. Are. Unite.- 


91.8 94.6 

121.2 12 S .01 

119.0 122.6) 

138.6 142.8! 

107.4 110.8] 

118.2 121.8; . — 

91.8 94-6 

98.2 10L2i 


4.68 

4.68 

L77 

1.77 

2.70 

2.70 

2.6S 

2.59 


Oayital 
(*) Cram Channel 
Financial Bee. Fd-; 
General Unite ..... 
High Yield Units. 

Income-— — 

huoMiin _ 
LnveatmctA Tnutl 
fr)JapanGrthFwdl 
Xrldeat Unltn.— ■ 


|32.« 34J*H J .©I 

52.7 . 56.5] _.... 

58.4 61.9 -0.5] 
37-5 39.7x1 S — O.B 
{37.9 40.11—11.3 
1*3.4 • 35.4U&4 

59.0 
'86.0 26.51— (U 

33.5 36.0i-(Ll 

63.9 1—0. Bj 


1.69 

1.03 

2.48 

Sill 

4.84 

5.31 

2.15 

2.00 

0-33 

2.23 


Next snbBcrtpUon day Aug. 3A 
Tyndall Nat. and Co. — Prices at July XL 

lnccnwLHat.l.'niiFilSl.S 126.6 1 3.66 

Do. Aoc. L'nito... 129-4 134.2 1 3.66 

Capital Dlr.t.U cits! 129.8 13410 | 2.62 

Dia Are Delta -. 1 34. a 139.8 | 2.62 

Next subscription day Aug. U. 
Tyndall Managers Ulster Ltd. 
c/o Harris Marian & Co. Ltd, 148-142. 
Great Victoria Street. Belfast. BT2 7BY 
Belfast evifi. 

Ulster Fond. DlaLi 74.6 77.6! 2.26 

Do. Acoom— --1 763! 79.41 _ — I 2.26 
Prices at July 28. Next aub. day Ang. 25. 
(y) TSB Unit Trust Managers Ltd. 
18. uniwiua Street. k.ca ni-u« sat 
(b)T9B Units- — | 33-2 56.0xlL-0.2| 2-79 
[fr)Do. Aceum_..-j 36.2 37.0|— OJ| 2.79 

(а) (g) UlsL HambroTsL Mgrs. Ld. 

WarlB* Street, BelfasL TbL 8232 3SBS2 

(б) UWa HamQlh.1 32.2 34.4 *!— fc5| 2-53 
(a) («) Vavassem: Group 

87-45, Tooley street, tn truer sm 
Capital Accom.-. -I 23.6 26.3 -0.4; 3.03 
Capita] Snuutan 53.1 35.2 — 0.3] 2.26 
Commonwealth _.j 83.4 88.4-1.1; 3.04 
Uv. TsL Units.— jlOD.4. I03.0p-l.0l 0.84 
HTrn*»GrerthFdl120.9 124.0 -l.Qj 2.71 
gtoenriaUlinerals) 24.7 26.6p-0.2l 3.26 
Financial Fund-..! 28.1 29.6 ...... 2.20 

High Income ) 33.8 36.2 | '8.60 

lnd. Achievement! 30.5 32.5—1.1! 2.15 

Leisure Fund ! 32.3 54.9 ~45! 2.66 

Midlands-. 27J8 — 8.4i 2.85 

00 & Energy—....] 28-6 3O.] , RV-0.8! 8.64 

Orthodox I 96-0 101.8l-l.31 2.94 

(a) (gl Westminster Hambro TSL 
«L BteboMEato. 1&CX OLfiBS SSSL 
SptadlAoS)*-.] 45.6- 48.0-8.7 2.00 

In«Hha_._l 1.28.1 29^ -0.2 3.78 

Fmoneial .... .1 31A 33.3d -8.4 2.23 

Growth Inv. | 70A 74.1x1—0.3 2.38 

UmBi Vines Bonds 33-7382. 


OFFSHORE AND OVERSEAS FUNDS (p^) 

S Yield % 

Investors Diversified Services 


S Yield % 

Albany Management Co- Ltd. 

Utillor Ha. PO Box 483, HamUms, Bermuda 
Albany Fund Ird.j-E6.00 £5.39! ) LOO 

American Express Inv. Mngmt Co. 
154. Edward Sl. Brighton, o JL BRL 885411 
AmJSp’M. Int Fd.|S8.B5 9.201-0.151 — 
Anehusa Co. Ltd. 

P.O. Box 185. HamOton. Bormtdfo 
Japan Gr a wthFnd[USS9.B8IO. 48!— 0. 1!| — 
Do. Do. Stg-Tat.l 91.0 97.01+1.0, — 

Australian Selection Fund N.V. 
Lend. Agent Southern Cron Mg«nt_ Ltd. 
85, London Well. E.C2. 81-438 0S01 

U.S. £10 SbiLrci I DSS6.B5 | ...-.I - 

Next subscription day Ang. L 

Banque de LTJnlon Parislinne 

8-8. BhL Henoamann. Paris Be. 

TdIcvo Taloar.„... I *12.49 1 ! - 

Jbly 38, U7L Dhr. GA3 ner share. 

Bk. of London and S. America Ltd. 

48-88. Oneen Victoria SL. E.C4. 81-348 BBSS 


Alexander Fund... 
Hin mnunn Hldga] 
Stanhope Xr'ns Fd 


U6S9.36 

US39.730 

CSS 13.13 


0.76 


Not asset vatam. 


Brandt ft Grindlay (Jersey) Ltd. 
SL Bread SL, 8t BeUer. Jeon. 05S4 35446 
W. Br'da-Jeriy FdJ1BL4 125.41-2.01 4.32 

Do. (Are-L J 123.4 127.4l-2.4l 4.32 

Next subscription day Ang. 11- 

Bridge Management Ltd. 

P.O. Box 4713 Nissan. N.P. Bahamas. 
NippfmFdJl.v2BIUSS18.88 13.731 - — I 1-22 

Butterfield Management Co. Ltd. 
P.O. Box 185, Hamilton. Bermuda. 


Battrcanlut-DoUV S0.79 0.82 
Da. Srarllng (i>. 36.0 38.0 
Da Sterling (2). 33.0 35.0 


1.09 
.._ 1.53 
1.09 


Price at June 12. Next sob. day Ang. B. 

Capdlrex &A. 

15. Bne Martgnac. Geneva (033) 46 81 88 
Fonaeks. ;6w. Fr. 2.G4B) | 0.64 

Charterhouse Japhet 

J. PaiernoBter Row. B.CA. 81-348- 388B. 

Hbpana. 1S5Q.85 13.08! I 0.22 

Q.O'seaiSw. F. 1 1Z7.D0 158.W-3.5fl] 2.71 

Darling Management Ltd. • - 

60, Tonug Sl, Sydney, RAW., AnatraUa 

Darting Fund (AS 17.60 18.80) | — 

Delta Group 

P.O. Box 1447, Honan. Baha m as. 

DeHaDr.Fd.Jiy.t7I S12.13 • — 

■Drila.lov.Juiy 27j1Dfl.O 118.0) 1 — 

DeJtaUnitJnly..£7| 128.0 145.0- I — 

See also Stock Endnote Deatioga 

Development Finance Cpn. Ltd. 

0, Klasswar. W.Ci 838 V788. 

Detiln Anurelian.|0.20 0.21) _...! 3.26 

Diploma Fund M an ageme n t Ltd, 

La Ctdnmberia Court. SL Heher, Jersey, CJ. 
Dipiaaa Jnt'J Fd~l29.B 31.4J J — 

Dreyfus Intercontinental Inv. Fd. 

P.O. Box N3713. Nassau. Bahama*. 
Net unset value Adr. X $U 

The Dreyfus Offshore Trust N.V. 

P.O. Box N3713. Nassau. Ba hamas. 

Comm. Stock. [G.S.S 11-25* 1 [ — 

pan Deb. Prem...[ U.tf. S Ml* I — 

• N.A-V. July ZS. 

Ebor Management (Jersey) 

37, Broad SL. SL Heller. Jersey. tSU 70331 

Channel Cap. I102.fi 109.2J — 0-6J 1.22 

Channel lohunL_.|66.9 70.8q — 0.1| 4.63 


S Yield % 

Eurosyndicat Group 

Bnrnnlon Los F..i 1,809 1.976,— 19 • 3.18 
Finance Union ■ 

Lax F. 519 540-8 3.14 

Far Startbn Dial las Prion contact London 
Agents NX. RottKChlU & Sons. LUL 62b 
43S&. Hill Samuel & Cn. Ltd. 838 «H1. 

Fidelity Mango t. & Research Col 
B oston. Uassachnsetta. 

Fidel ttyTrend Fd.IS23.B6 Z5.20-fl.5S 2.42 
Do. Capital Fd._|611.s7 12.S<;-0.24; 2.79 

Fidelity M augment, and Research 
(Bermuda) Limited 

Fidelity Int. Fnd. 814.81 I ’ — 

FidriilyFdfleFd. 511.79 , : — 

For additional Information contact 
Jul Ins Baer International Ltd. 

38. Mlndiu Lana. E.CJ. 01-838 5181 

First Investor & Savers VhL Agts. 
15-16. America Square. E.CA. 81-468 <5U 

AreLfdAPropFci.: ‘BS9.72 1 I — 

"Net asset value June 38. 

First lnv.Am.Trt.) -U.SJ8.11I . —1 — 

* Net asset valne July 30. 

F.L InLMn» Pet. I -F.S.S 9.48| . — > — 
•Net asset value July 28. 

Fleschner Becker Fund N.V. 

N. T, Bouczfleld and Son (Bermuda) Lid. 

New Prn/d. Share! *311.68 ! : — 

•Net asset value July 31 alter giving 
effect to a one for one stock dtvaleuL 

Foods Ffducem International 

Distributed by (ho Banque da Bruxelles. 
Brussels. 

Obtainable through Loudon Banks. 
PJT.L (Belg. F.)...|l.r 53 1.413 -7 ) 2.4B 

Frontier Management Ltd. 

SO. Siirlrj SL. NasntL Bahamax. 


Bertigny 9. Fribourg CJL 

CABLBICO A'T..| 820.09 


TrL 2-25-20L 

1-8.08 — 


Jardtne Fleming & Co. Ltd. 

S3. Peddar Street. Hong Kong. 

Jardtne East'n Frit iBKS 129.041 < 3.09 

tNAV July 38. Next sob. day Aug. 3L 

Jardlne Japan F-1RKB149.601 > 1-34 

■ NAV July 38. Equiv. U^. 24.89. ExSPm 
Next sofa, day Aug. 2L 

Klein wort Benson Ldn. Agents 

28. Fenchorch StreeL -S.CJL 01-838 1531 

"EMIF5A_ I 80-86 

* Burin vert Lax. FiflBl 1041; 

I 1/1., < 


tOiternsey Inc. 144.3 48.21 

t Do. Aren ol.... '46.7 60.6. ... 

•Inicritalia Lira., '7.171 7,838 -6 
•Intertec Sw. K.J52.96 55.35-0.70 

•KB lniemaL'lFd.1 SH.44 j 

•KB Japan Fund.. 612.37 +0.06 

OSlgnetBemnda.! 63.99 1—0.07, 

•Unifonde (Gl Dmi26-39 27.8BtO.3DI 


2.40 

2.77 


4.63 

3.50 

1.31 


6.68 


• Prices not allowing for Inv. 8 P remi um. 

London & Dominion Tit. UK. Ltd. 

31 SL Paul's Churchyard. B.C.4. 318 0781 

Fonditolia 1 510.07 |-fl.82| — 

' *• pO-55 — 


FoBdanfFthSt’lg' 

Fund, of Fund*.. 1 

I.l.T. 

Investor# Funds... 
Venture Fu n ds. — 


196.16 , 

88.56rxan'ts,-0.07 — 
S6.79 |-0-Mi - 

DM17.70 
67.98 


(-0.MI - 
-0.05] - 
-41.101 - 


Frontier Gr'th F*d 

Frontier Trust 

Fhmtier Inc. Fd.. 
117Gnxip Fd-b.A. 


U.S. 57. 10 1-0.1 T' 1.13 

U.S.SB.71 : - 

U.S. 89. 54 1-0.05 5.24 
U.S.8 12.35 1 | — 


Fond of Australia Man. Co. Ltd. 

P.O. Box 1011, Hamilton, Bermuda. 




Sterling Fond ..... I A54.66 
U.S. Dollar Fund.] U.S.S3.38 
Beal Estate Fund.; A87.04 


G. T. Bermuda Ltd. 

Bk. of Bnnda- From SL, uroire. Brmda. 

Berry Phcllic Fri_| *12.54 1 j — 

Cr.T. Dollar Fnnd.l 010.98 | — 

• N-A.V. July 23. 

Grimsbawe Tst Management Ltd. 

63 Athol Sl. Douglas, loM. Douglaa 402 
Isle of Man Trustn!2B.2 30.2; | 3.60 

Hambros Inv. Mil Ser. Via. Agts. 

41. Blshooacate. E.CJ. 01-388 2851 

Ub.la.FrL July 29 153.9 157.7) +5. 5, 2.42 

Ch. la. BtFdJ une!5|43.3 45.2' Ko.62 

HambroO-rtawFd.] U.S. 5 a 11 ] j - 

HiD, SamL & Co. (Guernsey) Ltd. 
8 Lefevre SL, SL Peter Pott. Guantrey CL 
Guernsey Trust _. [127,1 133.8i~2.7| 1.77 

HiO, Samuel Overseas Fund SA. 

37. roe Notre-Damo. L uxe m bo u rg. 

Net Aroea Value I ] 1 

at July lfi 1S7L-.IU.S41Q.73 | I — 

Intermarket Ftmd I 

59. Boulevard Royal, Luxembourg, 

ImenaarketJlyas.U.fi.S 130.15! ; — 

Further Information is available to Dealers 
from British anu Continental Banking Co.. 
LuL. 54. New Broad St_ E.CJ. 01-5S8 asm 

Intern LL Capital Management Ltd. 
Regency Bouse. Valletta. Malta. 
31ed.Inr.F(l(G'ihj]32.5 36.2«i l.BO 
MecLInr. Fd.ilnr}|22.9 25.0xd) ! 8.00 


Management International Ltd. 

Bk. of Bermuda Bldg.. HamOion. Bermuda 

A'ch'rUnTUalyfS S5.058.0al] X J7 

Da. Wall Sc. July 29:54.86 5. 1£tdi . — 2.56 

Da'B' Unit July 29,45.047.0 a)] 1.83 

Next suhsertoctim day Aug. 5. 

A’ch'r A 'str' 1 in Tot 169.0 73.0] I 2.79 

P*d N/V Aug. 3_.|92.36 2.481 1 — 

Next subscription day Aug. 10. 

(a) (A) Manx. InL Managmt. Ltd. 
85, Athol Sl. Douglas, luM. Douglaa 4858 

Auau Mineral Trt.i22.6 24. U 1 — 

InL. Incomes Trt.i45.2 48.0' + 0.1 5.00 

Monx-MuLual Fnd 38^ 40.31—0.6 2.00 

Pan. Aim. Bxt....|d6.6 38.9] — 

JU. & G, Group 

P.O. Box 7M, Grand Cayman, 

Atlantic x Ang. 3. 79.4 86.S1 — 

Aurt.AGen.Aug-4 B3.1 85.7] + D.tl — 

P.O. Box 44, St 


Pater Port. Guernsey. 


Island...- J77.2 

Accum. Unlta 89.5 


01.71—0.11 2.28 
94.4;— 0.1 ! 2.28 


Hurray Johnstone (Inv. Adviser) 

US. Hope SL, Glasgow, C.X Ml-aa 55X1 

Hope Suva Fund;U.fi.9 11.29* | 1.60 

Murray Fund \ U.S.6B.48* J 1.20 

“ Not asset vahia June SO. 

New Court Overseas Fd. Mgt. Ltd. 

P.O. Box 58, Hltm Court. Guernsey, CL 
SO Own m Fd...|52.3 66.0) ) — 

Nippon Special Holdings S-A, 

Luxemhonrg. 

NUAM'lVI July 2| LF 50 1.00 | j _ 

North American Funds 
* Nassau. Bahamas, Geneva Brandi 
S. rue do IZarche. Tel 282468 

825.03 , ......1 — 

50.04 I | — 


N. A. Bank Fond. 
N. A. Inv. Fund...! 


Pacific Seaboard Fund MV. 

Inmnig Management Co.. N.v. Curacao. 
Net asset value Aug. S SUE22.40. 


5 Yield % 

Save & Prosper Distributors Ltd. 
P.O. Box 1434. HamOton. Bermuda. 

Dollar Final £4.86 9.31i ..._] — 

•HamtvJ'wd ....... : £b. 74 7.37! — 

t Monitor £4.67 6.101 I — 

*S. 1 p. J. j. p.„ (’SS15.4714.72 — 

SinHinc Fninl ... .T4.31 4.69' — 

•Prices cm Aug 2. Next dealing Aug. 8 
t Prices on July 2S. Next dealing Aug. — . 

J. Henry Schrader Wagg & Co. Ltd 
120. ChrapsMe. E.C2. 01-5SS 40W 

Amer.lnv. Jnlvr?' 813.86 I ... . ' 3-16 
CVrntdcfFri Ann 2. S 11.85 ■rO.IK - 
Trafalgar (Jiiib-xl’ 1 6117.11 , ; 0.43 

Security & Prosperity FD DsL SJL 
P.O. Bos 515. Zurich ner. Switzerland. 

•Sonrn .59.73 10.65-0.21 - 

•Prices on Ang. 4. Next dealing Aug. 11. 

Shamrock Unit Fund Ireland Ltd. 
SB-7L SL Stephen'* Green. Dublin 7S7V71 
Shamrock Iretaud, 55. 3 6B.3M-0.6. 2.92 

Shareholders Excalibur In Cp. SLA. 

17, Boulevard Rayah Luxembourg. 
NAVitpengAug. 2; S U.S. 9.08 I I — 

Singer & Friedlander Ldn. Agents 
SB. Gamum SL, B.C.4. 01-218 B845 

QesUi (Ang. 2) :Ptas835.69; — — 1 2-39 

Slater Walker Tst. Mgt. (Bahamas) 
37-45. Tooley St. SEA 01407 3278 

Intcrnatfon'l F'ndi402 422> I — 

Value at July so. Next dealing Aug: 9. 
Slater Walker Tst. Mgt. (Jersey) 
35. Broad Sl. SL Heller. Jersey. 0534 SCSI 

Growth lneertnr»:i37.6 142.61 \ S . 00 

Next subscription day Ang. S. 

South African Intern tL Fond Ltd. 
P.O. Box 1048, Nassau. B ah a ma s. 

NAV (May 31) | 850-6924 ] \ 2.89 

Standard & Poor’s IntL Fds. SA, 
It rue AlOrtnger. Luxembourg. 

NetAu'lValJly 301 U.S.S22D.06- | — 

Standard Bank CL Lad- 
SL Belter, Jersey. 0534 2558L 

Cap'ITnirt JrrwyiBE.O 9S.7 1 J — 

Next subscription day Ang. 17. 

Stellar Unit Trust Managers Ltd. 
P.O. Box 32. □ DOR las loM. Douglas 21S92 
Stellar Growth.... 60.0 65.6! 2.20 

Target Trust Mgrs. (Cayman) Ltd. 
P.O. Box 718, Grand Cayman. Cayman la. 

Target Uffiilinre...)81.5 84.91 1 — 

Price at Aug. 4. Next sub. day Ang. 1L 

Tokyo Capital Holdings N.V. 

IntJmia AfanacrnMor Co. If. V. Curacao. 
Net asset value pi'r share Aug. 2 SUS21.6U7 

Tyndall Managers (Bermuda) Ltd. 
P.O. Box 1256. Hamilton.. Ber mu da. 

InteruauouaJ ViLilOO.O 104.0. 3.00 

Do. Areumqlotuin. 108.5 110.0. ..... 3.00 

Overwaa Fund ,... : S 1.30 1.36i 1 4.00 

Do. Aceumulntlpn;S1.38 1.44 | 4.00 

Bermuda Fund....] 101.6 106.0! 6.00 

Dn. Accumulat>on|111.5 II6.O1 1 6.00 

Price at July 2L Next sub. day Ana. 12, 

Union Bank of Switzerland 

111. Old Bread StreeL E.CJ. B 1-388 sssu 

Amn Sw. Pr | 65.50 66-6O1- 1.00; 4,60 

Kuril Bw. Vr ;16t.B0 165.B0' I 4.40 


107.00 109.00 -1. Off 4.50 
87.00 68.0a>U.50j 2.70 
91.50 02.50 -1.501 3.10 

221.00 2S5.0Q1-6.00: 4.00 


Fniwa !5w. Pr 

Globlnvest Sw.Fr. 

POalficIarJSw.Fr. 

SoQt Sw. Fr_ 

Utd. States Growth Inv. Tst. N.V, 

P.O. Box 1048. Nassau, Baboafi. 

U^. Growth lnv.lUS86.66 6.86: -...| 2.19 

Wales Unit Inv. Ltd. 

Prices ol units In Wales treat may 
be obtained from Bank af New Sooth 
Wales. Btsn ana. 

Warburg (S. G.) Via. Agts. 

30. Cmfiao Sr. E.GJ. 01-600 4SO, 
Cv.Bd.Fnd. Aug 3 »U.SS8.36 -0.03 — 
Energy InL Aug 3, •U.S811.39 — 0- IB' — 
•Net asset valne. 

MOTES. 

p~ pence except where othenrise 
lndteated. ■ Yield exdudro double tax 
MJnr Euuivafoni 
Indlcaied by Rielmron Benson. 


iUKCt PROPERTY, BONDS 

5 Yield % 

Abbey Life Assurance Co. Ltd. 

]JL SL Pant’s Churchyard. K.C.4. 248 Mil 


Abbey Bq- Bda. 
Abbey Prop. Bda 
Selective Inv. Bird 


32.0 54.0 

110.D 117.0 1 

64.5 67J5 1 


1.80 

6.50 


Annuity Assurance Society UL 
Aiwmitv House. Twickenham. 81-802 4388 
Total Gr.lnvatFd) 06p | 1 “ 

Atlantic Assurance Ca Ltd. 

11 Waterloo Place. S.W.1. 01-888 3386 

Wlnr'wm’L Fd Ut*M 119-5 | _...| — 

PenslrmFund Uolta) 1D8.7 1 — . I — 

Capital Life Assurance 
1. Angel Com. E.CJ. BMU 7870 

•Jiej'Inv.FdJnlyM! 114,1 j — 

City of Westminster Assurances 

46. Horaeferry Road. S.W.L 01-332 -M77 


64.6 67.6) i 0-10 

25.0 


B.20 

8.10 


V First Unite-..-— 
vL'dnBenln UniM 
•Prop. Annuity... I 12.4.0 
WPrp-Unito Junel|3H-7 39.9 
*6pecolator'Unvte]36.0 37.0 

vWmln5torJolyl!35.0 35.8| 

Commercial Union Group 
SL Helen's. L UndersbafL &.CJL 01-283 7300 
VartloAnAocDts.l 33.32 [ ...-.] — 

Do. AmuittylTtsI 13.D3 | 1 — 

Cornhffl Insurance Co. Ltd. 

82, Cftr whfn. E.CA. 01-628 64U 

VCepIta] July lfi..] 136.5 j j — 

Vfl ss.fi'pel J uly 15) 57.0 |. — | - 

Crusader Insurance Co, Ltd. 

Vtscula Hae-. Tower PL, ELC3. 01-828 80SL 

Gr'th Prop. Anfi-2]B0.4 53r2( 1 — 

T W nti n ?nn- Lincoln Equity Assur. 

18-14. ualtravon SL. W.CJ. 01-338 8868 
L'tnG'lju July l EI 122.8 | j — - 

Eagle Star lnsce. /Midland Asset 
lavescueni Advtwrs; HUl Samuel and Co. 
100. Wood Street, BJL2. 0t«8 80U 

Burle Cults '47.4 '4a7J-l.lJ 5.30 

hialmili Units.. .|47.4 46.7 h-I.1i 3.20 

Ebor Phoenix Assurance 
31 - 22 . King Street. E.CJL U-El 8083 
AMurodBd. A«c^a37.7 — I — J — . 

Bn'd’wmt Jnlyai|37.l — 1 1 — l 


9 Yield % 

Growth & Sec. Life Ass. Soc. Ltd. 

United House. WJL 01-229 SUB 

WG&S Soper Fund | 1006.6 | — 

Guardian Assurance Co. Ltd. 

Royal Exchange, E.&3. 01-883 nn 

•Property Bood>.|113.6 116.4’, __.| — 

Haubro Life Assurance Limited 

77. Brook StreeL Wl 0l-«9 0031 

•Hambrn Equity. 110.0 115.81 

• Property 96.5 101.6; 

•liooHgedChp..— 102.4 107.8 
•Managed Are-... 102.9 108.4 
•Pen. Prp. Cap.... 96.8 102.0 
•Pen. Prop. Are... 98. 1 105.3 
•Pen. Man Oip.._i 104.7 110.5 
VPbil Alan Are.... 1 . 106.0 11 1.6 

Hearts of Oak BeneDt Society 
Eusioo Road, London, N.wx 81*387 5028 

HrertoufOok. '23.3 26.9) ! — 

Hodge Life Assurance Co. Ltd. 

SO, Windsor Place. Cardiff. Cardiff 42517 
55.8— 0-71 - 
4O-0i-8.5| — 

Imperial Life Assur. Co. of Canada 
Imperial Life House. Gufldfonl 71255 
GcombF'd July lj47.3 5l.5; + 5.5| — 

Intern tL Life Ins. Co. (UJK.) Ltd. 
Portland Hso.. Stag Place. SWl. 81-834 sin 


VHodge Bonde.....'63.0 
VTakeover Fd 59-8 


•Dovarlfa]i2ibyUL| £11.38 
•Dover Pr’ty Ul.| 696.0 


•Dover Pr’ty 
•Dover Are'm Ul 
•D over Pen'n Ul 
•D over Anu’cv Ut 


92.0 

93.0 

78.0 


[31 


Prices at Aug. 4. 

Investment Annuity Life Assur. 
8. Deveretm Cook, w.ca ass 5887 
Lion lnd. Per, Fd.) 95.2 ..._.[ — 

LhmlndFerFd.AcI ■ 95.4 i — 

Lion Prop. Fund-i 52.1 .1 — 

Irish Life Assurance Co. Ltd. 

U. Finsbury Square. E.03L 628 B38S 

PropModtmAug.l lia.9 118.01 J — 

King & Shaxson Ltd. 

53, ContblH, E.CLS. 833 SOB 

Bond Fuad — | £101.91 | ) — 

Next nab. Ang. IS. 

Life & Equity Assurance . 

155, FeDChundi Street, E.CJ. 81*823 7583 

Bel.lnvJTdJnlylSI 33.5 35.01 I — 

6eL AnJFdJuly IP) S3.0 64.5] ___ — 


5 Yield % 

Ufa Assur. Co. of Pennsylvania 
Plantation Honsa. Fendumdi SL. U3BJ 
01-828 2820 

LA COP Unite.-... 1B06.D 648.0] | — 

M. and G. Group 
Lee Hse_ London Wall. K.CJL OtflOfl 4333 
•Sn'iaret July 29)76.3 79.9| 

•F’unlyB'fi I376..I 89.5 

• Do. 1877fSG [ 95.4 

•Pe'l P - ™ July 50 90.4 93. 1. 

Property July 28..|99.4 104.4] 

Marine & Gen. Mutual Life AssSoe 

J. Sl. Swithin's Ijm. E.CL4. BL-sh nvii 
Equilink (July 12), 113. 1 115.4'; ( — 

Nation Life Insurance Co. Lid. 
Nation H ee., Teddiation. Mdx. w SSU 

•NotMD prp. Bds.igt.M5 t.MSi I — 

Capital Unite i97.4 102.5 — 

Property Annul ty| 62.6 | | — 

Noble Lowndes Annuities Ltd. 

NLA Twr, Addlscombe Rd.. Cray. 686 4335 
HUlSaroneJFtyUj 107.1 1I2A| ^....| — 

Norwich Union Insurance Group 
P.O. Bn « Norwich. . NOR S8A 

JTw*hUnltsJiilyI6| 100.3 [ ___[ 

Old Broad St Sees. Assur. Ltd. 

39. JOng StreeL London. E.CJ. tl-868 SBH 
•Mer.lnv.Pty.Bdl 105.1 ] | - 

Prop. Equity & Life Aasce. Co. 

US. Crawford St, Wlff £ASL 01-486 0857 
•BbtfiilkPrnpBdai 112.2 | _ 

Property Growth Assur. Co. LUL 

73, Brook StreeL W.L 01-4SB 4171 

•Ah. .\ u P GthBilt 11105 112.01 1 - 

•Pro.Gtli.AH.BiU £06.0 516.01 - 

• Pro' VyUPlfiBda.! 129,0 iJa.Oi | — 

Prudential Pensions Limited 
HaUMra Bara, EC1N SN2L 01-406 sm 

HquityFd. July2ll£1S.24 £15.651 | — 

FucdinterJuly21'£10.07£lD.BB — 

Frofity Fd, July2lli3.90 £10.81] ] - 

Reliance Mntual 

Tunbridge Wens. Kent 0688 22271 

•BeUancePropkBdi! . 106.5 } .__,) — 


_ § Weld % 

save and Prosper Group 

4. GL Sl Halen'a, Loodou. BLCJ. 388 I7M 

•“Mlnlbonits, 124.2 25.6 1 | — 

•*" Property Pnndi9 5.8 10Q.9i ”| _ 

•Pricu on July 29. Next dealing Ang. Si, 
** Prices on Juno IS. Next dealing Aug. is. 

Sfot. Widows' FmL&Life Ass. Soc, 

its, sl Andrew So.. Edinburgh EH2 SYD 
•Inv'etTP 1 ! j-Aug8|215.4 219.7| ) - 

Standard Life Assurance Co. 
s. Geotge StreeL Edinburgh wn rra. 
UnltEndowJimeO: ff 94.3 | | - 

Target Ufa Assurance Co. Ltd. 
cuitera House. Oxford Rd_ Aylesbury SOU 
PfopBbnd Areum.l 104.0 J — 

Prop Bnnd I a vest, | 10X.0 | illUll — 

Trident Investors Life Assurance 
15, America Souara. E.C.1 ei-438 45X1 

TridnB'n'M J1y&9 132.G 139.6] ; __ 

Tyndall 

U. Canynge Rood. Bristol. gan ■ang 
B<md Fund Jnlyl4 
Equity FdJqlv 14 
Pfovon'i Pen /ivl 

Property WJlvia 
3- w»y Fund Jufy 14 

Welfare Insurance Company Ltd. 
0M7, Cannon Street E.C.4. 01-235 8781 

Invortmcnttn Fd) 102.9 
JloneyJfxkerFd...) 101.5 
Prvp«iyFnad.....| 106.5 


108.2 

mmmm l 

129.0 


64.4 


105.6 


111.2 

zz\ 


NOTES 


S Tldd allows far all Dnyina expenses, 
a Offered briers include all espense& 
bTiwlaya Drke. c Yield based on offer 
pnre. a Estimated, o Today's ooenhs 
PrtCfc n Distribution tree of U.K. 
****** ***** 

indicated, u Offered price Includes all 
MP®*** If bought through managers, 
t Sxcfodlng Securities ms&m payment. 

prl< ^i. oflerc<1 

mtJndw au expenses except agent** com. 
F* 3 ™ 11 - . SSUuda prenUma insuraitco 
Bonds. ♦ Shan split. O Net of tax 
on copfcd gains. • Nk h. 

Itaa Board of Trade. [1 Guernsey yMMb 
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B « M 'Rog.) 979 
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I 1003* ■• 

*e .“’ ■ OUR WAL’ 30 “® ” u 

SliDC Excho^r.** ” # *T/2 ICHJi**; V 

aj-biih* 

6--0I Excheniwr Ln. 1971 ftd £100.12 
6 /PC E*rh..-aucr 5tk. 1976 9B 7-',; V 

6Vor E/rhetjupcr Stic. 1973 1 0l'isO •'* 
r7-GAihs "m •» 

C:c t-ui.pi’'? Ln. 1960-90 97 'i U u„ l ; 
5'iPC Pending Ln. ,978-80 87',: If 6- a 4 
7 V *»' 7‘... 

5’*PC Furdinn Ln. 1987-91 73 '■ 

6pe Funding _Ln. 1993^70'»-4t 4 l ta# 3'’i*® 

6j:BC "Funding Ln. 1985-87 04 b >i V * V 

3-P-. Furd'no S(L. 1999*2004 iRM.’ 44':<i 
S’:pt Funding 19BI-B4 81 15 i-4 2'ifti® It 
? .'* "i.: i>i.. 3 1 «: im i.*t 

3e; Savinas Bdv 1965-75 iR«.) B9«l» 

"... n... s .- - K ... ?... 

B-:pc Treasury Ln. 1976 97 b® >i 7 
S'. 7'- 

6b pc Treasury Ln. 1905-99 77** V GMm 

6 ;K Tre.ftftyry Ln. 1980-92 lOlba® 1 
ICO'- ’| lb*. 

B':nc Treasury Ln. 1984-66 99 b® 11 it.® V 
3- i. 9 S' 1 *.. 9S 6V 

fl-'jot __ Treasury Ljr 1997 92i-ir.ffl 3-i«:« 

S*i»r "Treasury LrT 1997 A 93** it® 1* Dm: 
Sot Treasury Ln. 1994 58 -'u-l 7 : i V fib 
7'; "i, -.'i* *4 V 31 T'j i* 

9c: Treasury Ln. 1992-56 98:"::® NO 
S’4 ’* 1* I. v *».., b * 4':: fl'io 
2 :d: Treftsurv Stk. iR;r.) 27*ft0 
3nc Tr».<uirv 32 ‘.a 

3';pc Trcaiiim 1977-60 (Reg.l 77 s iiv® '<1 
•V* '. 'i "j* V 

3*:pt Treasury 1979-91 tReg.) 75»w® b 
‘•f*. 4'. S"n 5 4’’-» 5'.“1 

So: Treasury *906-89 (ReO.) 68 fa *■ ■» 

5boc Treasury 2008-12 (Ren.* xd 63 V® 

SC'r •. *. 

«sc Treasury 1975 (Rrn ) 98- 1 * 

6 'ik Treasury 1974 tf!cn.» 100»«# 

3:-oc Wrr Ln. 37.’. "ft »’i* « 7 ,, i«i U »n . 

British Electric H* 3pc 1968*73 95 «-"*:♦ * ; 
in. “in "i* Dp. 1974- #7 87 it *2 'ft. 
S'-pc 79 3*4 .'ft ■- 91ft. 4-xPC 82*2 lO 4b 
3“. *4 2**5 4 '« 

Gas 3nc 47“i '? u «. 3’sPC *d 
E9° F-0 4oc “8«.< ’: •«.; 

N SCotlird Hydro-Elect. Bd. 2<:nc 95V. 
4 d: 51 '> 

N. Ireland 6 - : pe 76*» 

CORP.N. & COUNTY.— U K. (118) 
FREE OF STAMP DUTY 


6>ac 99'-. *6‘.oc 1974 98*> S'ftPC 80*4 
Corpn London 5ijnc 821;. 6>:pc UE>; >4. 

9 1 -PC 1 02 

Greater London 6-7PC 94® 3*4. 6-*4Pe 1976 
95 iO *4 *J 6'ipc T 990-92 76ij» t-® -7 
6 7* to: 9714® 6*4 *4. 3*4PC 106U. 

B^irt^nDhSm Soe 90 1 ;. 7*ipe 95i;® J 4 
Soot In T'jpC 99*4 

Rourncmonth 7'i« IOOI 4 __ _ 

Br.itol S'4PC 89 -'4 6 1 sBC 19»5-77 93UO 

7 DC 97*1® >1 _ . 

Buck-: 6 :PC 99 't *l 
Card'll 7ne 91 ‘1 - 
Ccircntrv 6PC 3?’. 

Craveon 6-'.BJ P9':® 

PerSr : ; :PC B4-.® '4 
Esm:* 5 1 . dc 94 ' 4 . 5 :Pt 83 
Cila*.qow 6UC 94 
C-rfs-nwIlh 6 ' 4 oc 94*4 4 

lsilnr.no Coro. 9*. pc 106 

Kent County S*?P5 9 s, 5 i --°' :pe ** - 

Lsn.irlsh.re C C. 9 *-dc 106® 

Lnodft Corpn. 7':0C : 9 B g __ , 

L. rerponi Corpn J':ne 1968-73 77 £ 

4-.DC 9S'.« 5*;PC 1 974- • 6 SO'; 5>.(K 

•071-75 91 .P. 7pc 9. :® T> 5 

Manchester Corpn. SLoe 91 S 
Middlesex C.C. S'tDC BUs. *'*•« 91»<® 
Neiycait'c-uPon-Tvns Corpn., 
t-orthampton Corn". 3 DC 99*:. Do. 

Psr.£ 1 0pd-’ 9':® S _ 

Northumherlafd County /Bt 93 U 
Noltin9ham Corpn. 6m 89*a> 9 *P« 106*s 

Pj'ilcy Corpn. 60 c 97"*: 

Spi'crd Cornn. 5':pc 69*4 

Slic«:ellf corpn. 2*;MDb .99** 

Southampton Corpn. Enc 1973 97®. 7*4p« 

Soiilhwlrb Corpn. 9 l 40r 105*4 

Swansea Cornn. BHpe 98*4 

Walsall Corpn. 3: ; ne 82*:. 9^«e 106H 

Waryrcl shire Counrr Council 6^4 93 * 4 ® 

West Brom. Ccron. 7 DC 98 

West R.d.no Countv SL-pe 99-« _ 

Westminster *C.ty oil 7L.0C 98*ft® 

PIT. BOARDS. ETC— U.K. (12) 
FREE OF STAMP DUTY 
Meiroo Wtr. Brd 3ocB 34*4. I'.scF 77 

P.L.A. 6*4PC 97®. 6':pc 56': 

Agr.c Mart. Cpn. SocDb. 68U®. 6pc 
72“i® 6*.-PC 69*;. 6 «OC 75*4®. 7-'4PC 

1991-93 86 

COMMONWEALTH GOVT. AND 
PROVINCLVL SECURITIES (41) 

REGISTERED AND INSCRIBED STOCKS 
Australia .Comwlllt.* 2*:P 85 *:. 3pc 

ioTi-77 E Stipe 90® 8P-® •*. 

S:.-DC 1975-78 B7' : . Do. 1977-80 

92.® v 6 PC 1974-76 34 3 ft- Do. 
•W-Y-S5 34',. Do. 1975 9614. Do. 

19T2 10T Pirul' "j 

Birhados 604 9S ! ;®. e „. 

East Africa Hioh Commsn 5*:pc 69S 

N’snf'SaUmd *5 pc 100 HO U. 5*;pc 1974 
53". 6ac 1972 99'ie 9. Do. 1975-76 
93:-. P‘40C 100*’i» 7*:PC 87’.® I* 

Nrihrn. Rhod. 6 pc 1976-79 72*: 

Sthrn. Rhnd. 4pe 44 

Tr r.id'd TobaSP Ga»t. 8**pC 89*4® 

COMMONWEALTH CORPN. 
STOCKS (1) 

Sth A'r.ea tK«ro.. 9=:pc Reo 95*ft® 

FOREIGN STKS.. BDS.. ETC. (7) 

COUPONS PAYABLE IN LONDON 
Chilean 1392 S1*r- 1909 SSf.. 1910 68*;. 

ia k 4*r.rv.cf & 46': *'•29 : 

<■» -e'e i- 1 --"’.* - * ns 3'4'r 

Ecuador dncSaltBds Aisenwd 5US90 
Rouman^i 4p:Cons.Ln. .Brit. Iss.) 10': 

U.K. AND COMMONWEALTH 
RAILWAYS (13) 

A'Boma Central ISC2' 43S 
Cana* an Pac.hc .'Rccca Mrko. Names) 
iftCSS ESI'-® '. 4prDb. 39*42 40 
ana,- o Quebec SpcDb. 46*- 
Wrt.re Pass Yukon .n.p.» S05 

FOREIGN RAILWAYS (4) 

Amotjqasta "Chili* Botina 4*;® 

San Paulo iBr.is.I.an. iISp) 19® 19 ia>: 

B UNKS .V DISCOUNT COS. (432) 

AU’ftjnacrs 33 SC 30 S 

A'.en Har.cv Ross 50S 25 

Atj.ea Jrift 500 

Au-.lrjlj N.£ ZCG 2 3 

9ft tr.j'an.l 7ocLn. .Sub R|ft.’ 74:. 

Oft Montreal .Rl-CCB. Mrkp. Names* C3C2* 
7900 3 5 6 _ \ 

Bk N 5. Wales .3A2* 353 59: i 

Ba~* .-■! sco i land iGo. error. 495 502 

Bar: a-.s D C O. 523: 2 ! 

B.trJj.s «70~ 60C 1:0 3® 7a 3 70 ‘ 
70; 2 G6 73 21 1: 6 90. S^PCUni. 
Le bb .•? 9 

Prit sh Cnnk et Co.n.nierce i25p- 90® *: 
90 1 

Buraren Creuo :25 p» 98® 8 C 9 7 
Ca-.e. Rx«*e- 205 9Q 
Crdar H'dps. (20P* 94 
Cl li* Hide:. C I O P 20 10 5 
Ccnhrri ai Bank el Australia >Lond Res. I 
.'A 1 1 IDJ 

Ce— -ncr; .si C-iftp vt S\t1nrr t'Ali 111 
S.il-en Barman sec-. i50n. 302® 53 2 5 
G- iptt Rrc-. Osouni 355® 35 40 40 
G.i-nn.-j Mahon Nlrig . i25p< 103 4 
MaiPE-Cft 5hft I? 5 d' 30d® 11® 4 5 9 

Hi: Sjriari Greup iZ5p> 12*® 13 19 

■|7 *A \r.. Warrant-, to Sub 120® 
If- yetUnsLi UJ'-® 

H .* n T* rnp snangn.i. Cpn. iLonri. Reo.i 
:*MK;r.' £14 ;. ' 3 *' ■■■ I4» no iCol. 

Rrn i HK.’S' IS'.- 
* V’ .Pm.- i ■ IE 1 0 > 215 
.■.-'%*•* To>*nhrr Sl'P'-C l 1 -® 

►.-■-•i- IMrp-.nn Hli* 0 - 410 
A -t 5~i* in .127 

hi- ft — ■ x,— .m Lnnwlale I25p) 1 SOC 

:«® 4 .-.■t ; 

•.*•••(_' Pc-. Vnini. 232® 26 ® 32 24: 
lot'. r > n ~: ':0°* in. 90 ??: 4 8 70 

ilft ^2 .’2 I ■- 70 OP 

l ’-..C". Cr’jro 5ecx t25n: 215® 200 It® 
tt 

X-i (n't fte— ■ 250- 192 70 7 

M. -tino 5'3-C tO 16 14 12 9: 9 

M—'tr- A-.-e! 1 ?5e> t-5® 5 4': 

x.*-— -3-i T’ 1 1 1 3 75 3 

N’i.4'1. C rmn-e-r i ji QUIJ 25 D ' 143® 20 I 
3-.® 43 *» 1- ■*. MntPI 116 I 

hi., r.-.; C-.rdl.Kft H'dgs 392® 90® 85 


National W« t»b wt ® r 5791® 4 B S 77. 
70 5 Z 80 75 GB 6. warrants 99*j« 
9® TO*i® 100® 9S B 9*2 Bl* .7**. 
7PCPI.. 751® S 4h 44. 9pcS(lta.lA»S-Ln. 
93*2 ii 3 

Rea Bros. 7-'ipc2ndPr. 68 

Roval Bnk. of Canada (Rrcaa. Mkg. 

Names) ISC21 £13.47® £13.32 
Schroders 570® 50 60 451 55 
Sinner Frledlandcr Hldas (25 pi 229® 3® 
8® Z 3: 4 6 

Slnrn r Walker S*£i. (2Spl 282® 3® 80® 
BO 79 a Bl Z 752 7pcUns.Ln. Keith Sub 
rts.) 107 * z . 8*rpsUna.Ln. 1991-96 83t '2 
Star" aril Chartered Bnk. 339 3 
Union Discount of London 38S® 75 BO 
Wlntrnsi t20P* tOS. New 109® 6 - 

BREWERIES & DISTILLS. (429) 

Alllnd i2Sa* 123*: 4 lij: Z 3 5 4*i Z>; 1. 
Did- <25pi 107 6- 5 ‘jocPI. 58*4- 

7‘:pcPf. 77® 7. OftPcDb. 63. SLiPcOb. 
69 6ocDb. 77*:. S'jStUnvd-Ln. 49® 
8. G'lpcUnstd.Ln. 59®. 7*:peU*iKA 
Ln 67- 7-*4pcURlCd.Ln. 81 *i® 

Amat. Dlst. Prods. *<0p> 35 
Bass Cbarrtnoton f25pt 126 7 *: Si*: ij 
4oft.PI. 42 *j. 3'ftOtDb. 1377*79 66':® 
<• Ob. 1987-92 42*-* lj. SUpeOb. 
*977-79 98 7U DO. 19B7-92 89ijffl 
90*:. 41-ocUnscd.Ln 50’y *a *:- 7VpC 
Unvd.Ln. 82 U 

Bass Charrington Brewers 7-*xocUnscd.Ln. 

Border (W rex ha ml i25p* 72® 2 
Brain (S. A.i . 4 Oft 1 stub 34 
Brown 1 Matthew) <2Spi 325 
Bulinor tH. P.l iHSol 93® Z 4 
Cameron (J W.i r25o) 148 G 
City ol London Did. *35p> lOSii® 8*j® 5*>. 
6oc2ndPl. 55 

Courage Ufipi 117 19 17*:. 6pcDb. 
77*4® BlftPCZndDb. 72 14 O. 7pe2nd 
Db. 73 ij. 7*<K2ndDb. 79-’4® 7. 1 pc 

Unscd-Ln. 73*:® U- 9*:pcUnscd.Ln- 

158®. 10<:pcUmcd.Ln. 103*4® 

D ^niers ISOs' 151*:® SO'- SO 1': 48i 51 
49 *1 48>: 5<toeUnsed.Ln. 54 UD * 4 . 

7'ipcUnsrd Ln. 75 Li 5. JOijpcUnscd.Ln. 

• r.o) 102*4. Do. *525 Pd.* 26!* 1* 7 

'l 6*4 

Grecnoll Whit lev rzsp* 158 5. 7 pc Unscd- 
Ln. 61 

Guinness (Arthur* San (25 D) 16* 3 5 6. 

"•jDcUnsed.Ln. 79 
Highland Dist. r20o) 157 4 5 
Hlpsons >2Sp) T 1 50 
Hull *25S* 167® 71 7*3 
Intern t). D.st. Vintners r25p> 70 69 8 
Lnno John [ntemtl. *50P| 73*; 2 
Scanish Newcastle Brews. 426 5 20. 6pc 
IsIMl.Db. 71. 7*4PClstMt.Db. 79>* 

South African Brow*. rR0.20* SM 6'; 
Teacher 'Distillers) (SO 01 240. SUpcOns. 
Ln. 83 

Truman Hanbury Buxton iSOP) 438. 4pe I 
PI. 430 

Vaux Asutd. Brew*. 339 5. 7*4PcDb. 

77*;. 7pcCeiw .Uns.Ln. 115 
Watney Mann r2Soi 116>- 17*j 16. Spc 
TstPf. S3. 5*iPC2ndPf. S3':®. 4*4PC2nd 
PI 49®. 3 •/OCt'red.Ob. 37 Ij® 7. G**PE 

Db. 72':. 10>;pcDb. 106>*. 8pcUns.Ln. 

84*4 

Webster (Samuel* Sons <S0p> 300 
Whitbread Co. A fZSo' 75':® 3':® >2 4>- 
4 3 2';. GpcSrdPf. 61. AUpcDb. 61. 
7*40cUns.Ln. 1986-91 77®. Do. 1995-99 

74*;. IQKpcUnt.Ln. 103': 

Woi»erhamb«m Dudley 'ZSpt 146 *: 

Young A 111* 

CANALS & DOCKS (10) 

Ballev *C. H.) tSP* 33» * 4 
Felixstowe Dock Rly. 223 5 
Manchester Ship Canal 253. SpcPf. 
54'.-0 I- 

GOMMCJL. INDUSTRIAL (6.679) 
A— B 

AAH l2Sp) 113® 10: 11 *: 13 
AB Electronic Comoontnn I25P1 91 
ACE Machinery 1 Hides-’ >35 pi 100 99 
adm Business S/siems <5 pi 32 
AGB Research ilOo* 106® 7 
APV Hides. *50pl 260 3 
ARV Holdings i2Sp* 36 
AW 1 Sec urilles) 1 ID 0 I 36*4 5*4. Goc2nd 
PI. 47!® 

1 Abrrdare Hlctgs. (25p> 22=:® 204* 20 >«. 
lOocLn 103 

Aberdeen Construction Go. (2Sp) 99 100 
Abern Services 43 

Acrow (Engrj. 1 A *25p* 208® 6® 5® 2 
Ada 'Halifax* 1 S 0 I 9U BJ. 91 . 

Adams Butter 11 O 0 ) 19 
Adeptan <20p' 100 99. B*:ocLn. Ill 
Advatieo Etectrorilcs >2 So' 142 1. 10**oc 
1 Ln. 91i. 

Acnallcc *2 Sd 1 79*:® 6*i 5 4 7ij 
African Explosives Chem. Inds. S'jpcPf. 

Aire Wool SpcPr. 55® 3*: 3 
Albright Wilson (2Sp) 24 1 - 4 5. SpcOb. 
73® 

Alcan Aluminium n.p. 1 0 ■ i<v 

Alcan Aluminium (U.K.i 101-pcLn. 102 

Alkan IM. L.) tlOpi 32® 

Allen IE.) 249® 51® 44 6 
Allen <J. J.) 7: : pcPf. 59 
AH'ance Aider* Paper Packaging flop) 
17 16'.- 

Allied Colloids Mf9. (10pl 145 7 9 SO 
Allied Insulators rzsp) 22* : ® i : 2 
Allied Invs. *5pi 16': 

Allied Polymer Gp. New 76 S*: 5 6* : 
Allied Suppliers t50p* 255® 49. G^ipcLn. 
65*4 

Allied Textile Cos. <2So* G9 
Allied Vintners Invs. (ZOo) 21® 

Amalg. Meial Cpn. 1S6 4 7 8 S SO: 

Amalg. Power Eng. (25 b) 37:- 7 
Amalg. Transport Services <5pi 7U® 

Omari '7501 65*-® 3 41; 21 4 5 
A me* Group i25p> 82® 1® 7ftu 80 
Anrher Cnemlcnl *25p' 79 
Anderson's Rubber (20oi 39® 
Anderton-Forco inds. i2Sp* 89® 91 90 
Anglian Food Group MOpi 49 
Anglo-Alpha Cement (RO.SO) 75® 

Anglo Thai Con. (25p) 127® 5 
Anglowest 11 Op) 18 
Angus Kcstaurant* 15(11 67 
Annneid Hldgs. tSP* 7U >4 !• 

Aouascutum Assoc. A r5p) 30 
A biter Weston *250) 24 *z 
Armitage Shanks Group (25P) 82. 8*aPC 
Ln. 1003. lOocLn. 72Z 
Armstrong Equip. '1I)d: 70*: 1 
Arntv Navy Stores (50pi 211® 9® 7 B. 

BpcDQ. 82 1 - 
Ash Lacy -2 Spi 900 

Ashe Chemical i5p) 360 4! : 3. New 35*:® 

Asoro- Nicholas 5>»ocPt. 53*a® 

ASSOC. Biscuit Mfrs. 296. A 265® 60. 
7’4Pc0b. 791* 

Assoi. jBrlt. Eng’g (12i:p) 9 
Assoc. Brit Foods *Sd) 571-® 6 7 6’?. 
S'xDCLn. :50 p> 26: 5!:3* 6 5'*. 7<aoc 
Ln. 1987.2002 'SOp' 35*;® 5:® 

Assoc. Brit. Maltsrrrs f25P) 78*:® ‘a 9 a. 


SocLn. 981:0 7 B 
Assoc. Dairies ‘250! 283 
Aftftdc. Electrical |nds. SocDb. 741*. 61x0c 
Db. 72*: 

A 3 ioc. as Eng’g i2So» BB ■:# 7 6 ** E. 7*,pc 
Aiscc^J'shorles j25p» 48’j« 71* a. SJ.pc 
AJMK j Toed Hldgs. ( 2 Sn) 11 1 ® 9 ® 10 ® 

Asinc. Hotels {2SP) 307® 

ASMC. Leisure (5P1 15 14 15® 14lj. 

- ' ftao .04 *s* 4 

Assoc. Manganese Mines F.A. (R0.50) 380 
Assoc. News. 1 25d’ 1 29 8 *: 

Asset Paper Mills J25p) 19® IS 19 
13', I' 

Assoc. Portland cement Mlrs. 353;® 500 
3® 4® S* 4 3 5 6 =: 2 : 6 7l-„ 5*4CC2nd 
np At ■.*» 6 'ftPCLn. 54®. 7neDb. 7Bt4- 

9ncDb. 97**®. 1 0 laPCDb. 105 
Assoc. Sprayers HOP) 50*a 1 50 
Aft.iard. Television Cpn. A *25p* 172 4 
70 1 

Assocd. Tooting Inds. iZSp) 32 
Astra Securities (IC 01 52 
Atkins Bros. iHosicrvi iZSm 42 
Allis Stan? (2 Spi 157 
Audio Fidelity I10P> 64 
Ault Wlharq i2So> 35* ;Q 4i. 

Aurora Gear Engineering ISpi 22 1 ? 3>: 3 
Austin »E 1 Sons iLondoni r 2 s P i 43 6 
Austin- Hall Group i25p> 120 
Automotive Products Assocd 650® 65 
Avana Group «Sei 11 '4 12 11 13 
Avcrys i25p' 128 *• 7*?: 9 6 '? 

Avan Rubber 3250 5 d 

B.B.A. Group (250) 128 
B H D Er. ameers iftOpi 200 
BPB Industries t50p* 161® 58 60 59*;. 1 
/'ipeLn. 119 

GSR <25di 3690 6 ® 4® SO 60 58 9 2 7 
BTR LevLind Inds. i25p> 84>:® 5® 2 leS 

Baird iWm 1 144 S' 

HS'rns-Wear 4*:DclstDb. 57 
Biker Perkins Hldgs. »50pi 79® 7® Bt; 
Banbury Bldgs. Hidos. *5 b) 44® i ? ® 4 
Bank Commercial Hldgs. HO 01 13’* 14 

B.i nl«' BniMe Sees. (5P» 45® 4 *i 5 3*u 
BocLn. 114 

Barber Textile Con tSo* 13 
Barclay Secs it Op* 117® *:« 16':® *: 
15 1; 14 1 3i. 14': 17*:. 9pcLn. Carrying 
Sub. Rights 142 

Bardolin ilOoi 22 1 5pcPf. 68'- 
Bjrlqw Rind rRO.IOi 1660 4 6 5 
Birrow Hepburn Gale l2Spi 133 2 291. 

New 133 6 5 
Birfon Snns i2So* 60 

Bass?tt 1 Geo. ■ H'dgs 1250* 104':® 3 2 4 
Bate i\V«ti 1 iHidgx.* iropi 60® 

Bath Peril ind Grp «25p> 35*:® 3<: 2*:. 

7*.-acLn 66 '• 

H inter Fell i25o> 102 

Bear Brand >250) 13': *«■: 14 13 

Beatson C'ark i25di 139 

Bn.itt.e 1 James! A CRest.Vtg.i i25P* 92 

Be? utility <2 Spi 99 

Beaverbrook Ncmpannrs >2Sp» 72. A 
i25P» 72 1*. 7p«Pf. 6t * 2 ® 

BiOfth < Amlin S.» VSn' 27® Non-VUA 
(5! * 259 

Bp'-enam Gro i2SP* 320':® 18 16 18*: 
*7 . 17 19': 20 19. 6ocLn. 751*® '*. 
6'aPcLn. 761* 


STOCK EXCHANGE DEALINGS 
from the Official List for August 4 


Jhe Financial Times Thursday August 5 1971 


Wednesday, August 4 11,493 I Monday. August 2 . 

Tuesday, August 3 11.598 [.Friday, July 30 .... 

The list below gives the prices at which bargains done yesterday 
by members of the Loudon Stock Exchange were recorded ln the 
Stock Exchange Daily Official List Members are not obliged to mark 
bargains except in special cases, and the list cannot, therefore, be 
regarded as a complete record of prices at which business was done. 

Bargains are recorded In the Official List up to 2.15 p-m. only, 
but later transactions can be Included in the following day’s Official 
List No indication Is available as to whether a bargain represents 


I Monday. August 2 1Z£S5 I Thursday, July 29 12,940 

[ Friday, July 30 12,254 | Wednesday, July 28 r 13,189 


Your best investment now 
could be in the 
FT Personal Investment 
Advice Service 

The Financial Times Investment Bureau offers 
you a most comprehensive investment advice 
service keyed to your own persona) needs. 

For or»iv £1 5 a year the Service gives you 

Expert personal guidance on your own invest- 
ment strategy 

3jr The invaluable FT Investment Review every 
fortnight 

■^r Statistical cards giving vital information on 
selected companies 

The FT Investment Account Book at a sub- 
stantial reduction 

Alternatively you may subscribe to the FT 
investment Review alone, for £7 a year. 

Send now for a fr<*e inspection cepr of * h e F T Investment 
Review. tO£«Her with further details of the benefits offered by 
th c FT Personal Investment Advice Service. 


Address 


To: Stanley Guyer. Financial Times. Bracken House, Cannon 
Street to-Hlon SC4P -(BY. Tel 01-V8 8000 e*. 7152 
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Benson 15. HO tHldnO <20D> 106 7 
BetKan's Hosiery {Hldgs) flDp) 280 8 . 
1 0 pcUnsecdXn. 20 ® 19 
Ben tails flOpi 75:® 

Ben lima (2Sp* 15 16 

Bcrisfora >5. W.t (25n) 113 

Beiry Wlgs'ns (Z5p) 37* S 9*i 41 40 

Berwick Tim pa 160 

Best obeli l2Sp) 130 27i 

bii»v rj-> ion- 99 : ioo 

Bird CAmca) (2 So) 2 
Birmid Quakwl (25p) 10B® 7*^ 7«* 
5 4 6 3. 7*xneUti5«ed.Ln. 69',: v, 

B.S.A. (50D) 23 Jj® b® 8 :® 7 Bh 8 6 
S 9 8 'j 4*2 71' 

Bishops Stores A I25P1 52*i® 

Black Edging ton l5Cel 149:® 50 49>j 
Blackman Conrad (Sp) 29 
Blackwood Hodge i2Sp* 282 
Blagden N oakes (Hldgs-) (25p) 12S* 
Blaxdalc Prods. flOpi 16k 17 
Bland O.) (25B) 54>i 
Blasters (wallpapers) ilOp) 25 
B I or k levs <20p) 74® 3 2 1 
aiuemsH Bros. «25pi 79® 9 
Blundell-Permoglazg <25P) S4'z® 5? >at 
Boardman Marten (5 ri 8**. 5*]PcPt. 37 
Bodytotfl (G. R.) (Hldgs-) (5p) 24 3*: k 
Bosod-Pelepah (lOpf 18 
Bolton Textile Mill SfapcUnsecd.Ln 559 
Bonocljord (5p) 16 W h 
Booker MeConndt iSOP) 99® B*X® 7*1® 
ai= 9 7*2 91 

I Booscr Hawkcs (ZSpl 198 
Boots Pore Drug (25p) 2D4t® 2 199 201 S 
2V: S': 6 li® 200 1 4 198. 74*pcUlTS«(J. 
Ln. Bu *r® 6 '*® i* *: 

Bourne Hollingsworth < 2 Sp) 83 4 
Bovij BSp) 190 2. New 190® 86 91® 
1 90 2. 7'2PCPf. 71® 

Bovrll 451® 6 5 8 50t 4 4:. 6 *u*ClstPf. 
61®. 7J-DC1 stPf 71':® 1® 

Bowater Paper 157 8 S 6 1 4 SO 3 
Bo waters Newfoundland 4*jpcPf. 28® 9 
Bowthorpe Hldgs. (IOp) 46 
Sawyers (Wiltshire* (35p> 156 9 
Braid Group <Spl 29'-® 30® 29 
Bray head iIOpi 6 Li " 

Brcedon Cloud Hill Lime Wks. (29p1 98 
Brent Chemicals internal!. ( 10 p> 36 *a® 5 
Brevitt ( 1 2 ':pl IB® 

Brlckhousr Dudley (IOp* 56® 
Bridport-Gunorv 6 pcPf. 10 S 
Bnerfeys Supermarkets ( 10 pi 32*: 

Brighton Hove Stadium (IOp) 6 B® 

Bristol Plant (IOp* 15 

Bristol Street Motors <SBor1lngsj SocPf. 

124*® 5 2o 4 
Bntax-Excelsior <10p* 36': *6 
British Aluimlnlum 6 pc PI 55 
British Amal Metal Inv. )2Spi 67 
British- Ameri can Tobacco 'Reg.* »25o* 
368® SO 2 4 111 6 3 I. 7 5 48 51 
SB SB 7': 49 54: 6 *t. SocPf. S3. 6 DC 

2 ndPI. 64® I; 3 

British Amerttan Tt*. Innva. lo*-ocUnsec. 

Ln. lOdS® Si. si,. 9':DcUrsec.Ln. 162 
Bntish and Canadian Invests. «25 pi 142® 
British Anzanl Enong. (5oi 46**® 6 
British B enrol Carbonising ( 10 oi 101 2 

British Car Auction Group *10 p> 61 2 3 
60 1. 

British Celanese OpcIstMt Db. 86*-® 

British Cotton Wool Dyers Assoc. (2501 
20 •* 

British Dredging <25p) 75':® 5 4 
British Enkatoo >ZBn« 90® 88 ® 7U 8 *a 9. 

New 16 1 4t. 15 14 15': 13 ': 

British Home Stores i25P* 244® 37t 8 41 
40 37 6 9 5 

British Indus Hides. {10a< 17' : 17 
British Insulated Ca 1 lcnd-*r > s Cables 'SOp' 
172 3 70 4 69. S*ipc 2 ndPt. 53. 6 hPC 
Db. 771, 7 7ocDb. 77 6 «* 7t 6 ', PC 
Unsec.Ln. 102<t 

British Ley land Motor Cpn. IZSpl 42 '* 3** 
2 'ft U 3 1 ft. 2 . 6 DcUniecJji. SO':® SO 
49. 7'rocUnsec.L.n. 64U®. SocUnsCc- 
Ln. 67 5 

British Lion Hidos. f25o* 54 6 
Brlt'sh Match Cpn. 164': 4 
British Mohair 5P*nners *25p> 36 5 
British Orvoen (25o* 60«» 60 1 59 
7>ftOcUns~c.Ln. 108. BijpcTonnageDb. 
1 QOQ 87*. 

British Priming Cpn. i 2 Sp) 20*,. 8 >:PC 

BriMs? Relay 1 Wireless Television t2So) 50 
491 . 

British Room «75p> 117 18 16. 10 L*PC 
Db. If-P.l 101b®. DO. (£40 pd.) 43*t 
British Shoe Cpn. 7pcDb 82 >r. 7pcUnseC- 

British Steam Specialties f 20 p) 84 
British Steel Constructions 1 Birmingham) 

Bntfsh Steel Piling iHIjg- UM PLj* 
British Sugar Con. 250® 26® 30® 40® 
191® 88 ® 210® 15® 40 5 50 33 5 30 

BrUlsh Srphan 12001 197 

British ViU <2501 287 

Brittains ( 2 Spt sa. 7'jpcLn. 58 

Britton (G. B-> (Hldgs-* U5p< 27t, 7 

Brocl house *4-* 1®7® 

Brocks Grp. (IOp* 136 

Brook St Bureau Mayfair (IOd 1 146® 


CBR Jersey (Holdings, "Op) 20*o® 

Lx- bystems MOpi J2 
Cadbury Schweppes (25P> B7® 5‘: 6*, 
5 6 4:,. 5 pci StPf. 50. V-lPCLn- 

79':0 »J 

Caftvns (2 Sol 111 114 
Calrd >Dundeoi (25pi 19 
Catefaread Robey A t10p> 2S-; 5 
Camden HOpl 29® 30 1 
Campari nOp< 123 4': 

Canning Town Glass Works <25pi 44>* 
Canning rW.i (25c 60® 

Cantors (20pi 34 

Cape Asbestos i25p, 153® 49 50 2 
Capper- Neill ilOoJ 30 2 1 *, 

Capsoals '5pj Hi; 

Caravans Inti. (20 d) 48':® 0 7 
Carbon Eie::nc Hldgs. i5o) 23 S 
Card Clothing Belting (25p) 33':® 2': 
Carlton Inds. (2Sp» 113G SocLn. 120**® 
1® 

Carpets ln:l. iSOp) 121 

Carr tj.) iDonr.istftr) «75o) SO® 

Carreras B t12'.-p< 36 -O 5*:. 7'*pcLn- 
78':0 

Carrinpton Vivella (ZSo) 38':® 6', 7 6 1 -. 
6>:pcP(. 57';. 7.SncDb. 74':®. B.lpcLn. 
75':® S® 5: 

CataEin l25o) 8S: 

Cattle's iHldgs.« SocLn. _ If B.) 1 0B® 6 

Causton iSir J.) CSo* 27 
Cavcnham Foods '2 Sol 98 
Ca woods Hldgs. I2SP* 133 
Crlnslioi* IndV CSpl 1 2® 

Central Mfo. Tdg. «10») 66 1 , 51*. 6: I*. 
BpcLn. 80 

Central Wagon i2Si»* 26 R 6 

Chamberlain Grp. I2SO* SB J B 
Chainbari’m Ph.nps (tool 440 
Chloride Elec Storage iZSpi 109*i Bl: 10. 
TiftPcDb- *1.0* 109 ::. 7*:PeLn. 9** 

Bl; ■* 10 9 1 * 3N 3 pm 
Chrysler U.K A (20p> 21^0. 7pcPf. 40: 

Chubb son 120s) 122® 2'r® 1® 20 1 2 
Ciro Pearls (Hldgs.* (Sp* 20® 19': 18. 

7'rnrPI 73 

Clarke Chapman- John Thompson (2Sp) 

TO'- 1 2 61'; 70 69: 

Clark 1 ? iC ) 'Hidos * »25p* SB 60 

Clarison Inti Tools (Sp) 90® 90 88 ‘i. 
lOKLn 254© 50 

Clay Cross i2Sn) 126 8 , „ E1 . 

Clarion Dcwandre Hldgs. (25p) 1251,0 
4 2 1 S 

Clavron Son 'Hfdoft ' (SCO* 56® 2 

Clifford’s Dairies '25o) 123® 3. A (2 Sol 
119 

Clyde »apcr (2S01 4: ; 0 1 5 
Clydesdale Commonwealth Hotels (2 Sd) 
140® 36:® 7 :® 40 

Coalite Chemical Products (IOp* B4i : ® 4 

Coates Bros. A fSSBI 120 ...... 

Coats Palons ;25 d> 64® 2 <: 2 5 60 1 •>. 
New 6S':0 )': 21;. 4'rpeUi. 2002-07 
46 4I?‘ e'jocL". f-«'^ 7® 6UJ 71 7 
Cocksedse 7':«PI. 66 
Cohen W"ks 7ncPf S7«:0 . 

Cohen iGeorfle) 600 G'P- (25 pI 97*:® 
S’,® 7 

Col born Gro. (25P) 560 
Co'ev-Ro'olin Gro. J2SP* 40 '^p 
Collett O'CLmson Pearce Partners (tool 
90® 1 ® 86 9 
Cdllpt; ;j » fZOpl 62!; 

Cnil’er 'SI ^'tb* 9':® 

Collins (Will 'ami Sons (ZSPl 134 
Colmar? fnvstmts C23PJ 32*4® 

Colvr-n :25»l SO . „ ... 

Comb. English Stores (12':P) 44 40t 4ij. 
7'ftKPf 61 :® 

Comoton IJ I Sons Webb (20n* 50® 49'a® 
Concen;rit 'IOp* 51 1 2 
Concrete !25o) 71 
Constable Har: csai 24® 

Cgns^uct'cn Hldgs :20»> 78 
Conway siewart (2Qp; Bfi® 8 
r-oi 'Va'"- *:<•* 

Cooper 'rdastr'es nos) 25 
Cone Allman (Sp) 47'; 7 6: : . 7*:PCL*i. 

G9‘® 9 

Corah CN.) CSC. Margaret) (25 p) 71 fc 
r -ii j * ’ion i2*i it: 

Comerr'ol) i20o* 3S 

Ccsali (25pi 5S _ . _ . 

Cgslam [Rlctardl I25p* 16 #® 6 4 

Country Gentlemen's asm*. 445® S70 45 
Court Hotels (London' r’Oo) 72 1 
Cour-.aulds '2501 125® 9* 4 30 21; 41, 
Si; 20 3 >r S 2 *: 31. 7ocDb- 78*: 8S 
9 8'f- S'liwtn. 58®. 7*4 6':PeLn. 
671*:® I • 7i«ocU*. 7SI® *: 2 . 4, >U 
7**pcLn. 79*::® 

CavcnL-v Hoad Slde« T cu* > (IOp) 25 
Cowilsnaw Walker 'Sol 6'»®._ 

Co* (H.) Sons (Plant Hire) -10 b) 3S»: 
Crabtree Electrical 1500' 156® 6 
Crano F.-uchaul Trailers i 1 Op) 63® 3 4 
Cranlcgh Crp. fSOni 8':® ! s *■ 9 
Crest Homes MOPI 15.0 
C- o» |r” •' iLS* 5® 4 2 5 3- 

7ocLn 98® 7UocLn 225 
Cronllc Foundry (25P) 87 , 

Cresses Heatons »5p) 2a •• 3 
Crcwrden Keercs. SocLn 670 
Crawn Hchjc (IOp) 35® ,|!r 5 £ 

Crown ZeUnrfaach Cpn. (SUSS) £15- w.® * 
Crowther Nitholson (5 p) 7 Si ... . 

C-ewther (Jann) Sons (MOnshrtdge) C25n) 

Crowthcf CW.) 50"* POP! 70 
Cr.'st slate Hidns. rsp; *B*a 1« 

Cuitcr Guard Bridge Hid®, , 1 7 5p* 2 2 W 2 
Cummins Engine 3AacUm--n. 00 
Currys 125 p» 254® 50 9 

Cursori House Intastt. (Spi 170 80 
Cuisons droop L,Op> 520 50. A (IOp) 

Cuthbort'CR. G-» OOP* 36 


Da)efao)mo Holdings (1 Op) 2S 4*, 3 

Dallas ijohn E 1 Sons i25oi 700 1 

Daltons Weekly <2Sp> SO 

□arnall (som 76 

Davidson (SOpi 24 

Davis (Godfrey) LZSp* 145® 1 

Dawson (Joseph) 1 Hldgs.) C25pi 440 5 1 ;®. 

A NOA-Vfg. (25o> 42® 

De La Rue (5ap) 205 3 : 200 199 203 
De Vere Hotels Rests. (25m isz® 
Oefaenhams <5Qo) 214J 13 17 151 12i 
14), 15 14 16 12. 5’,PC2ndDb. 70 Vi. 
6’,pcUns.L.n. eg 8*jt. 7<*pcUns.Ln. 71*,. 
7J*peUn*.Ln. 75® 

Decca (25p) 202 ® 139® 75 6 8. fl <25pl 
190 88. 25 pc PI. <25pi 50:. GgcUns. 

Ln. 67 S® 

Delta Conirols <10P> 85 2 
Delta Meta la <25 d) 93® 11, 2»* 3 2 
Delyn (2001 47 
Dennis Day (10m 23® 

Dennis Voter Hldgs. (50p> 96® 4 

Dent Fownes (20p* 12>i 

Deri tend Stamping rSOn) 234® 

Derritron (10«> 19 

Desoutter Bras. ( Hldgs. 1 (25p) 190. A 
INon-Vtg.) (2501 183 
Development Sees. 3S0 
Dewhorst Partner (IOp) 10 
Dex I on- Cora I no Intnl. (IOp) 32® 30 29 
DleklRSOA RobinSon Grp- (25m 159® 3?* 

3 '1 4 6. 74iDCUn*.Ln. 70'*® 

Dimple* Inds. |5p, 3SO 4L® 4 
Diploma Invests. (25p> 117 ; 

Dixons Photographic (10pi 80® 1® 79® G 
7. A (IOP* 81® 77 9 
Dm or (5pi 11 

Dobson Park Inds. (IOp) 45ti® *h 5 7 
Dolan Packaging (IOp) 34 

Doland (George* (10pi 14': 14 
Doncaster iDaniel) Sons |2SD» S3® 49® 
SO 49 6>^ dpcDb. 69<: 

I Dorman Smith Hldgs. A Non-Vtg. (20p) 
150® 

Douglas (Robert M.) (Contractors) (25p) 
7Bh 

Daultan (25p) 65)^1 3 5 3', 

Dover Enqno. Wks (IOp* 29 8 
Dowding Mills i5p> 35 
□owgate General (5 p, llijt® FxJ® k It 
□awning iG. H.) (SOp) 155® 4 2 1 3___ 
Dowty GroUP l50pl 119>:® 17'zO 20>j® 
191’ 19 18 16: ' , 

Drake Cubltt HWgs. f25*» 63^ 

Drakes izopi 175 4 6. iO0cConv.5uti.Ln. 
Units (22 p> 172 

Draamland Electrical Appliances MOP) 341: 
6 

Drury Hldgs. (25o» 55® 2 1 4 

Ductile Steels (25 d) 164® 3>; 4 
Dufay Bltumastle (IOp* 17® 16 17 161* 
Dumpron rrhanef Greyhounds HOp) 43 
Du nbee- Com box- Marx HOp) 66® 6 7 4 

D'>nhtll (All red* ilOo* 130 27. 6otW. 

Dunlop* Htd05. 1500) 143® 1 40 2 38 9. 
5*.ncW. 60*:- 6**Pft2ndDb. 75'a 5. 7 DC 

2ndDb. 77. 8pctn. 80b® J 
Du port '25 d> 64® 2 h. lOpeLn. 114 
Dutton-Forsiiaw Group f25m 84 


Brooke Bond Liebig B (250) 78® 7tt 
7>.-. S'jpcDb- 70':®. 7-bocLn. 76 


7lj. S'jpcDb- 70 ■:«. 7-lftPcLn. 761;® 
■: l*. 5'iDcLn. 51 
Brotherhood (P.* iSOd* JOS 3 
Brown Tawse (2So* 74® 

Brown Bros. Albany (20P> ISS. 8:,pcLn. 

Brown^cl.* 148 6 7 5. S-'apcLn. 36i 2 ® 
Brnxlca Hldgs. HOp) 19® 

8 running (2Sp> 85': 

Brvanl Hldgs. (2 5pl 540 2t 

Bulgln (A. F-1 I5p» 31®- A N-V (SP/ 

Buiiouqh Secs, (zoo) 85® 

Bulmcr Lumh (Hldgs.* (20pl 34':® 3*: 

8un4| 4 Pulp Paper (25 p> 85® 4® 3‘: 

Bunco Dean <25p) 81 
Burns-Anderson (10pt 48® 

Burnholrne Fortfer 17 
Surrell (Sdi 9® *j 

Burroughs Machines SpcDb. 80. 31* DC 

Burton* Crp A N-V (SOPI 229® 30 17 
6 8 5- Wrnts. Sub. (or A N-V 126®. 
8pCLn. 82® 2T 9 UpCLn. 941 , la 
Bury Masco ’Hldgs.) (2So) 49's 
Business Comauters (IOP* 41 40 
Butlin's (Sol 20 19-’i *:- 71/PClatDb. 

74'*® 

Butterheld-Hajvev (25o) 36 1, 7*: 

Bvdand <25pi 30® 1 30. B'iPcDb. 

961;® 


EMI (50o) 125toi 4 5 7 6': 202. 5oc 
Ln. SO/a 1. 7’apcLn. 77 61*. B*iPC 
Ln 991;® 8 ** I| 9 
ERF 1 Hldgs. (25a) 107 6 
East Lancashire Paper Mill (25p) 43 
Eastern Produce OHIdgs.) 9**PcLn. 1291* 
8 b 

Eastwood (J- BJ (So) BO® 59® b 8b 
8 60 

Ebonite Container (20p) 22 1 2b 3 
Econa flap* 31 

EcDnomk Group ilOp) 55® 4J® 

Edbro 1 Hid as.) (25pl 88 7 
Edon Fisher Hldgs. l25d/ 78b® 3b 5 
4 7 1. HPCLn 120 
Eldrldge S tank-lord 17ki IS b 
Eiece Hldgs. MOpi 21 i s ® 2 lb 
Electrical Indust. Secs. (25p* 7 6*« 7b 
Electrocomponems Associated IlOoJ 292® 
88 92 82 S 

Electro-Hydraulics (2SPI 20 
Electronic Machine (2Sp) 49 5 Cl 
| Elactronlc Rentals Cm*. Hldgs. (Sp) 75b 
I 5 3': 4b 

Elliott Group of Peterborough iIOp) 103 b 
4 *: 

Ellis Everard i25p) 63® b 

Ellis and Goldstein (Hldgs.) CSpl 18b 

Empire Stores (Bradford/ i25p> 3101® 14 
13 12 

Emu Wine Hldgs. (25p) 37 6 
England ij. E.i Sons (Wellington) (So) 15b 
English Calico <2SH 45 4b <4 5b. 74ipc 
Unscd-Ln. B2W 3b 

English Card Clothing (25p) 29b 30b 
English China Clays (25m 101b 2'- 1 3 
4 Sb 2 100 b. TpeUnscd.Ln. 70® 

; English Electric SbocPI. 53®. dpcDb. 
1965-85 76 b 4 bPCDb. 89!. SbpcDb. 
1977-82 72-’*. Do. 1979-84 68-k. 6 pc 

Ob. 711, 

; Etotock Tst. <10o) 15*» 

| Eurooean Farrles (5pi 154 31 * 5 3 4b 
i Eva Indus. (So* 28® 5® 8b® 8 7b 
Ever Readv -Gt. BrK.j I25p) 224® 2 3 
Expanded Metal (2Sp) 104 b® SO 1b 2b 

FG Constrain- (Hidns.) (ZSpl 43 
F.MC 125PI 58 b 60 59. 4' 2 pcPf. 42. 
6 Dr Pf. 44 

F.P.A. Const ruction Gp. (25p> 23® b® b® 
Falrclough (Leonard ■ Q5p) 219;® 15 16 

Fa Irdalc Textiles ISpi 14 
Fairey (SOp) 206® 8 6 
Fairfax Jersey Gp. .IOd) 73 
Fairy lew EstS 110 b* 62 b 1 2 
Farnell Elec. * 20 p* 196® 3 87 
Feb (Gt. Brit.) (IOp) 53 
Fccdex ( 100 ) 45® 4b:® 57® 

Fenner «J. H.i A i25p> 169 7 
Ferro Metal Chem Cpn. '20pi 80b 
Finch (B.i Hldgs. HOp* 38 b 
Fine Art Developments I5pi 30b® 30® H. 
New 30® 30 

F'rth Cleveland (20m 128 9 
F'tons 301* 2® 1 300 298 9 7 4Lpc1st 
Db. 77® 6', 6oc2ndDb. 76 
Fitch Lovell fZOot 90 b® 9 89 8t 91, 8 
Flavd (S'dnevl *20o) 60 
Fleming iA. B ) 'Hldgs.) QSp) 71® 2 lljt 
Fluldrlve Eng’g. 285 
F Odens 212® B: 

Folkes^ohn, Hefo ’Sdi 18:-. 7i:pcUi*»ec. 

Frvh.ie-j’-ygo, ;n z 

Fordath (25n* 153® 4*a 9 

Formmster New 54 3b 

Forte Hldgs 1 0rxrUnscc.Ln. 104 

Fortnum Mason 7ocPf. 72 

Faseco MinseP i25pi I37b 8 

Faster Bros. Clothing i25e, 180 

Foster 1 Henry 1 Bldg. Prods. (2Soi 61® 

Foster llohiti I25p> 34b 

Fathermll Harrev i2Spi 83b 4 3 

Fox'S Biscuits '25pi 35 

Fran* Group ilOo* 12 b 

Francis Induats ’25p* 22 

Freeman* 'Lend'”* * “».9» (7 an* 14«® x 3 

French (W. & C.) 285. A 278 2 80 78 


Herbert fA.) 46b 6 7 b 8b 8 
Hestalr (25p) 95 
Hewdenjtuart plant (IOp) 65® 

Hevwood Williams Gp I50p* 42b 3 
Nicking Ferrate oil *50p) 72 
Hidcsgn Welch (Hldgs.) (SOp) 422* 3 
Higgs HIH i25p) 95 3 
Hlgumi (2Spl 44b® >1 
Highgste OprieaJ Industl. rtOpi 21® 1b 
HI I Smith (25R) 70. 10*UKLn. 124 
Hi I (Wm.l Ckian'idUan ’.IOp) 85 4*: 

Hits (W. A.) (lOpl 37! 8 

Hi ton ’H i Transport Services New 93® 

H. tons Footwear '2Spl 94!-« 

Hinton ’Am os) HOp) 59 
Hodge Gp (5pi 25 4/i b b 4 
Hollis Bros. E S A. ffiSP) 40L-® 7® 8 6«s 7 
Holt Prods. HOpj 33 4 

Homfray (25pi 81 

Honda Motor European Deo. 155 
Hoover (2 Sd» 476® 55. A (Z5P> 46Z® 
56 60 

Hopkinson, Hides. 7 pc PI. 64® 

Hoochln (25p* 71 „ 

House of Fraser (25pi 208 7b 6 b 7. 

New 187. BpcLn BOO SLpcLn. 81 M 
House of Lerosc (2Sp* 91 89 90 
HDverlnaham Gravels (2Spi 51 
Howard Wyndham A (20p* 33® 

Howard Tenem Services (20 b! 162 3 
Howden Go. (25pi 66® 4b 
Hudson (R.1 (25o* 69 J- 
Hudson’s Bav P 880® 65 60 70 
Hunt (4otcrop <M.) (5p) 15 b® 16b 
Hunting Acsoc. Industs. (25pi 57 b 
Hurrtleigh Invest. (TOp) 44b 3 
Hvman (I. J.i t5pi 3 

1— J— K 

Ibstock John sea (2So> 104 
Illingworth Morris CZOpl 25 8. A Non-vtg. 
(2001 22 
imasco p 965 

ICI 316b® 10 9 10b 8: 7 B 12 11 9t 
5 : 7 : 9*,: B 61 9b 8b. 4l*pcLn. 90b:®. 
5bpcLn. S7b U. 7bDcLn. 77 I* 1* >;. 
61>pcLn. 69 U S*j. SocLn. 84k 4 34*. 
10i*PCLn. 1051*9 5 4*, J* 

Imp. a Cold StoraBa Supply (R0.25I 91® 89 

Imp* Metal Industs. i25pl 73b 4. 7t*pC 
Ln. 75 1 *. 7<*ocLit. 76® 

Imp. Tobacco Go. (25 pi 89 90b 90 89b. 
4 pc 67. 5'*0C 70. lOpeLn. 104b® 3b 

41*. 10.5pcLn. 104'- i ; : 

mckdone Lamberts i2Spi 54 
Indust. Contract Cleaners (IOp, 23 2 
initial Sorvtces (250* 69® 8 1 - 7b 
Intnl. Combustion (Hldgs.* (2 So) 13 b 
Intnl. Compressed Air (25 p> 137® 2 3 
intnl. Computers 'Hides.* 117® 17 16 
15b: -I,. 6pcDb. 83-88 62b® 

Intnl. Nickel of Canada Com. (n.p.v.i 
(Recog. Mkg. Names) £16b® 15b *■ 

Intnl. Paint 134 

intnl. Publishing 6 b 0 cDb. 1983-88 68 b- 
4l,ecUxs.Ln. 37 

Intnl. Standard Electric sbnc Dollar Conv. 

UnsJ-n. 107 ® 

Intnl. Stores i25d* 66 7 6b 5 7b- 4-bpc 
Uns.Ln. 48b 

Intnl. Timber (2SP) 132 ,0pcUns.LA 
in*: 10 

1 intnl. Time Recording Hldgs. tZSoi 107t® 
inveresk Piper (50p) 27b 6b 6 7. 6 PC 

I 2nd PI. (25pl 9®. 7bPcUnt-Ln. 53U 

J.B. Hidos. ISO) -15'« 
jacks (Wm.t (2Sp) 13® 

Jacksons’ Bourne End >25 p) 34 

James (Johni Gp. <25p) 29b 9 

Jamesons Chocolates MOpi 40 1 

janes (H. C.i C25P* 95 , 

Jarvis (J.t Sons (25p> 94 

Jenkins- Tudor 36b 7*: 7 

Jerrtlaue Hldgs. i5p) 16b® 

Jessups (Hldgs.* MOo) 23b 
JiJves Group i2Sp* 96‘^S 
Johnson (C. H.) Sons (25 d> 29b 
Johnson Group Cleaners (25p* 52 
Johnson Matthev 279 85 3 78 81 
Johnson Richards (H. and R.) Diet *50o* , 
307 

Johnson (Richard) Nephew 9'rocUns.Ln. . 

127 I 

Joocralg Hldgs. <5P' 8 
judge Intnl. (Z5o) 73b 
K Shoes iSOpi 19,® 90 
K-'M/P.’H (IOp* 91 
Kangol ( 20 pl 88 
Kavser Bondar (25 p) 29 8 
Kelsev Industs. >12bP) 530 
Kenkast (10pi 26 

Kennedy's (Builders- Merchants) (25P) 132 

Kenning Motor Gp. (25p> 95b® 5 6 5b «. 
Spell ns-Ln. 157® 

Kensington Palace Hotel A czsm 256 
Kent Castings (Gillingham) (IOp) 86®. 
New 85b® 3b 
Kent (Georqe) (SOP) 90 
Kershaw (A.) Sons :5o* 30 
Kettaring Motor New 116® 16 
•tier :j. L.l (25P) 141® 40® 36® 8 
Kir, loch (Provision Mehta.) (25o> 386 
Klrkstall Forge Engng. t25o) SO'*® 50® 
49b 50b SO 49b 
Kitchen (Robert, Taylor (IOp) 65b 
Kwlk Save Discount Go. <10p) 178 80 


G.H.P. Gp. 109® 10® 1 Si; 8 
GR.A. eropertr Tu. Hop. 96® 5® 6b 6 
5 > 4 1 . 3 1 - 7 
Gala Cosmetic *25pi 68 
Gal 'alter ’SOa> *36 4 7 5 . 6pcUnsec. 

Ln. 1983-85 68 >« 8 
Gallon k-mp <A.i >*:Sp, 1430 1 
Gallifard Ests. iIOpi 116*:® 

Gardiner 90® 

Garnar 1 James 1 i25p> 66 

Gateway Secs. A <25ni 63® 5® 3b® 2 

Golfer (A. J.i (20 d< 48® 

General Engng. Industs. i20pi 5St 
General Electric <25pi 1S4'r« 46b 51 49b 
7 50': an 50 <(•■; 9 8: 6. 8 (25m 147 
8b 8 50 b- BbPeAPf. 63**. 4pcUn- 
ScC.Ln. 66b. EpcUnsec.Ln. 19/6-B1 7j',. 
6pcUnsec.Ln. -I979-B4 71. 7.boeUnsee. 
Ln. 81® 1. 7 bpeUnsec.Ln. 143b® 5t® 

40® 2 3 39 41 : 1 ao: I* 

General Engng. (Radcimei (IOd* 15b 
Gestetner Hldgs. (25oi T 84! 6- A i25pi 
I 154 2: 3 

r-ibtoni rSfan'evft i2Sd* 42® 

Giddmgs Lew® Fraser 4‘*pcLn. SB® 6 
Gill Ounus i45P' >40 2 _ 

Glanfioid Lawrence (2Sp> 23. B (25 di 18 
Glass Metal Hldgs. «10 di 97® 7 6 5. 

Gla.o Go <50P’ 371 3 TO 2 : 68 75®. 

7'*pcUasee.Ln. «5 Qp) 39 
Glee son (M. J.I (Contractors) (IOp) 40 
G'ossop (W. J.I 125P, 68® 8 
Glovers 'Chemicals! <2Sp* 115® 12 
GWtywsP (25o* *63® 2’-® 2® lb. 9PC 
Uns.Ln. 123**0 2b lb- 1 0 '*ecUn»-Ln. 

, 01 :« 

Goblin (B.V.C.) C25P) 469 
Godl rev’s (SPI 241- 4 
Golden Egg Group (Spl 117® 15 16® 
14*2 16. 7l*PCLn. 14D 
Goldrnl (Cl* > Foucard Son (2Sp> 25® 
Gamme Hldgs. 1Z5P' 175® 4 
Gordon Hotels SbocPf 44b 

Grampian Hid0a. <2Sol 44® 3Ji * 

Granada Group A <25ol 389 8 6 80 92 
87 

Grand Metropolitan Hotels (50P) 189 8 
90 88: 7>: 6 8. B (50 p) 186® 3 

4<;. IOpcCnv.Uns.Ui. 169': 9 
Grattan Warehouses (25pt 286 b® 6® 2 
Great Universal Stores (2Sp) 432b® 30. 
A (2Spi 418® 23b® 4b® 21® 18 15 
19 17 16 20 14. New A Ord. 419® 
IS. BbPC Uns.Ln. 87'* 

Greaves Orpanlsadon (lOpi 116_ 
Grccff-CfaemlnU H'dgs I25n) 81 
Green he Id M’lfetS (IOp) 44® 

Green’s Economiser Group 142 8 
Grecnsitl Barratt (IOp* 70® 

Greenwood Batley l50p) 31® 

Griffiths BcmlCV (5 p* 28b 9 8 7 2Df 
Grimshavre- Windsor TSd) Z3bffl 2 3b 
Gross Cash Registers (20 p) 205 
Group Latvs Car (IOdi 60® 59 8 
Guest Keen Nettlefolds 406: 9 12 10 8 
7 6 5 11 

Goesr Keen Neniefoldi (U.K.) BbDcGtd. 
Dfa. 79 b . 

Hodcn (G. N.) Sons (2Sp) 238 
Hall (M.) (25pl 1B2 
Hall-Thermotank I25p) 59 
Mallam (V., (25 di 102® 30 2 
Ha II lie Hldgs. (5Dp) 119® 

Ha I wins (10a) 272® 70 69 
Hatmuan Inds. (Sp) 40® 2 
Hanger Invests. HOP* 13 
Hanlmev Con. (CA0.50I 48 5, „ 

Hansen Tst i2Sn* 127 B B 6b 7b. Bhpc 
Ln. (with sub. rts,* 89® 90 
Hardun Bui Hides. (20a* 30 
Hargreaves Gp. 263 
Harmo fnds. MOD' 47b S* 

Harper 'J.i C5s* 32'- 
H arris Sheldon Gp. >25p* 63 
Harrison SceDh- 45® 

Harrison (J., HIdlS- tlOp, 23 
HarrKsns Cr. sc field 667 9 
Haniev Cropland Gp. (Sp* 8b 
Hartwells Go. New 68® 70 
Hanrov Plan, Hldgs. ‘25p* ,39® 40. 9pc 
Ln 128® 

Hawker Slddeley Gp. 210b 10 9 11 12. 

SbocPf. 54:- 4 . , 

Hawkins Dovpis. 'Spl U. 6';KLn. 

40:® 

HareH iQuIntm* (V»n F» 49b. N ?*' 51*. 

7pcLn. (£25 Pd.* 80® 77 
Headlam Sims Cocgins Spl 140 
Heenan 8«ddow nOoi 132 4 
Hetna *H. J.< SbccDb. 670 
Hetieal Bar (350* 16 
He me ale Gp. iIOpi Mb 
Hondtrson-Kcntsn 1 Hldgs.) (20 p> 76 
Hen I VS (20oi 1297 34 
Henry (A. S.) i25o> 57 
Hen sher ’Furniture Trades' (10pi 14 13 
Hqpvtorth Ceramic Hldgs. il5ol 72® 3® 

E O 1 70 (J 69b 7 NpcLn. 188 2. llpe 

n. 144':® 39 8 

Hep worth ij.» 0 (SOP) 344®. 7pelstDb. 
74b® 


LRC intoroatloaai (IOp) 125® 3 It b 2'. 
Ladbrote Group (25 p) 230 b® 29® 4 4 

Ladles Pride Outerwear (20p> 70 
Laiarge Organisation i25p) 472 
Lalng (Jnhn) Son A <25 pJ 124® 4 
Laira Group iZhpi 26b 7 1, 7 
Like Eldatt [50p] 105 
Lambert Huwarth Group (20p) 57 
Lament 'James H.) ilOp) IO 
Lamson Industries (25p) 97b 9 7. 6pc 
Pf. 56b® 

Lancaster Carpets Engng. (2Sp) 242 3 
Lankra Chemcials iZ5P1 1772® 8 
Laporte Industries .'HldBi.i <5Qo) 96b® 

5 4 2b: 6. 5bPc2ndPf. 51® 

Laurence Scott (25P) 49b 
Lavdon New 60b 60 

Lead Industries Group <50 p) 119® IStit 
20 19 18 

LefaoP (5.) IFobeil (IOp) 56 
Lefeus (Harris) 190 18® 

Lee Refrigeration (25pi 65 

Lee (Arthuri Sons (12bai 26b 

Lee Cooper I2 Sd' 44 

Leeds Assets (25 di 1,5 16. TObPcUnsec. 

Ln. 133®. New lObpeUnsec.Ln. 135 
Lcanons Supermarkets flop) 108 ,1 10 
Lcsnev Products ’SP) 28bt 9 8 
Letruet ’IOp) 351/ 

Lewis Peat A Non-Vtg. (ZSpl 143. Bpc 
Pf. 56b® 

Lewis's 3bPcMt.Db. 85V 

Lewis's Inv. Tst. 5ocGtd.l stMLDb. 64V. 

6 bPCZndDb, 71 h, 

Le.< service Group <2Sp) 224® 17 23 20 
19. Wrt. tor suh. Ord. 132 28 7. 
6bpcPt. 57b®. 6ocUns*c.Ln. 213 
Levland Paint Wallpaoer (25pi 53 b 
Lldtn iHIdss.) flOo) 261.-0 
Lillev fF. j. c, 9 dc L i*. 110 
Limmer HldaS. (25 p* 16b 
Lind us tries C25 pi 48 b. 6pcPfd. 41b® 
Lines Bros. '2Sp| 24® Sb® 4 5 
LiPton (L.) (25 d) 110® 8b 
Liverpool Dally Post Echo (The) (50 b) 

* 29® 7 

Liverpool Shoe (IOp) 5b 
Lockhart (Alfred) (2Sp) B6b® 

London Midland Indft. C2Sp* 83 2 
London Northern sccv ’ZSdj 64b ♦ 
London Brick l2So) 86l : 5 b 6 ST 
Lonsdale Universal (25 D) 44b® 

Lotus 7ocPf. 58b 

Lovell Christmas SpcDb. 73 

Lowe (Robert H.I (25p) 60:® 

Loydft Retailers »25P* 36 8^ 

Lucas Uoseohl finds.) 273® 1 b® 66 7 4 , 
B 70 69 5 : 41 61 5 3 : 2 : 3. 6*iDCLn. I 
88. 7VorLn. 77 5b. lObocLn. 101b 
Lunt Comlev Pitt *250) 99® 9 I b 7 b 
Lvon Lvan i25pl 29'*® 

Lyons CJ.) A (N-Vtg.l .500 497 8 5t. 
6pcDb. 72V. 7-bpcLn, 80b. 7ocLn. 130 

.MJ.I. Warehouses (IOp) 187*:® 6 3 5 2 
M.K. Electric Hldgs. 124:® 6'^> 4 b 5. 
TbncLn. 75® 

M.K. Refrigeration HOP) 218 20 
MTE Contactor (IOp* 36® 6 b 
M.Y. Dart (IOP) 42b 4 
Macanle (London* ilOp) 16t®. 7'tocLn. 
SO® 

Micarthvs Pharmaceuticals 12 op* go 1 2 

McCorouodaie 203. BbocLn. 71b 
Mickav 1 Hugh I IZSP.' 57 ^ 

McKechme Brothers t25p) 78'dfi. 10oc 
Ln. 166 I 0 ' 86 ® 4':® 5 _ 

McManus Go- Hidns. HOP) 12<zO *: 12 
Maco wards i20pl 54*:_3'i 3 
Macpherson (Donald) G* 3 - i25p) 35 4b 
LlnCrott Kllpaur New 36 
Magnet Joinery i25p> 350 45 
Maidenhead Indust. Inv. iSpi 8 
Malllnson rwilllam) and Dennv Mott 
(26o) 64 5 

Management Agency and Music (IOp) 130 
Manfard and Gorton (SOo) 107® 7. 7UcK 
UnvLn. 950 3® 

Manchosier Garages (So) 12® 

Manganese Brewc Hldgs. (2Sp, 17® 18 
Maplo I25P1 IOO® b. 6 pc PI. 58b 
Mippin and Webb 6pcPf. 53b 
Marchwicl Hldgs. (2SP* 248 9 50 
Mario and Franco Restaurants Mop, 80 
Marks 'Alfred) Bureao iIOpi 128 ^ _ 

Marks and Saencer (25pi 290 2 1 89 7 
91,: a: 8 90>i. New 288 9t 90 1 2 
89 7 6 9b 

Marlev T75BI 101 b 10Qi* 2 1 
Marling Indus:, mop) 22'; 

Marrvat Go. N-vtg. (IOp* 19b:® 

Marshall (Thomas’ (Losley* A N-vta. (25 b) 
26 b 

Marshall (Thomasi Invest r25pi 143 38 9 
Marshnlls (Half, ax* 'IS o' 91 
Marshall's Universal '25p* 1521 
Marlin the Newsagent (ZSo) 288® 

Martin (Tom) Metali Gp. (lOpl 86 90 B7 
9. BPCUlK.Ln. 93 
Martin Walter Gp. (20p) 75* 5 3b 4 
Martonalr Inti. <20n> 192 4 
Massey '6. and s.) and Sons 'ZSa* 22b 
Massev- Ferguson npv 527® 5 
Mather and Platt i25pi 75® 3V 
Matthews Hldgs. (IOP) 50 7b 
Majilim Maternity Fashions (lOpl 7 
Mav and Hassell i2Sp) 60 
Melhray Gp. QOd) 25® 2 3b 
Menas >20p> 43® 2. A N-rtg. (20p) 40 
Melville. Dundas and Whitson i2Spi 15® 
15 

Metal Box 364±® 2 $ 1 60 4. lObPCLn. 
104b 

Metal Closures Gro. (Z5D1 116 15 
Mcul Traders (IOp) 429 
Mctronole indcstt. (IOpi 32 
Metropolitan Gas Meiers (20 p1 40® 

Mottov (25p* 25 

Mcvor (Montague L.) (25p> 53 4 3b 5. 
New 51 b 

M dPnd Aluminium (ZSp) 79 
Midland Electric Mnfng. (ZSpl 79b® 
Midland Industries (So) 6b. fipcLn. 55 
Midland -Yorkshire T a r Distillers 170 
Miles Druce r25o* 950 3 2£ 

Miles Redfern (2 Sd) nib® 21 2 3 
Mills (A. J.i Hldgs (2Spi 49 
M'ln Masters Grp. (SOpi 114 
Mining 5uopfin (IQel 158® 9 
Mint Birmingham [ZSp* 69>< 

Mitchell Construction Hldgs. (25s) 2430 
40 2 

Miicheil Cons Grp. (25oi 39b V 9. Tbpc 
Ln. 76t 

Mixconcreto (Hldgs.) (25n* 95 4 b 3 
Monk (A ) H2bP) 93 _ 

Mono Containers (25P) 6B 
Monsanto Textiles SocLn. 73 
Menfforl (Knitting Mills* (2 Sp) 62! 

Moores Stores i23o* 23 b 2b 
Morgen Crueifale (25P) 132';® 2 1 H 3 
Morris Oavld Jones <25o) 79 
Morris (Herbert) (5 Cp> 41® 

Moss Bros. (20p) 90® 


Q— R— S 

Qtalltex (250* 431; 3 2 b. 6 i»cUns 8 c. 

Queen Street "Warehouse 6 VncUitsec.LR. 
68 ® 8 

Quick |H. J.) Group i5pl 22b 3 4 

RX.F. Hldgs. (25P* 78® , 

R.F D. Group (IOdi 20 19': V 
R-K.T. Textiles MOpi 46b 
Ratal Electronics (25p* 132® 1 30t 2 
Radiant MeUJ Finishing (I2t,p) 43*a . 
Radio Rentals (Hldgs.) 6 bpcUns*:c.Ln. 
59 V® 

Raine Ena. Indu 6 ts. (5p* 12 /a® 

Ramar Textiles i5p> 11 
Randall ij. U» (10p> 28 
Randalls Group IZ5p) 70® 

Rank Organisation (ZSo) 690 5 6 boe 
Pf. 798 90 82 6 t 80 5 92 85 95 87. 

BpcZndPI. 60 1. 5 bpcUnsec.Ln. 57 *,: 

Ranks HovIS McDougall ISOpi 1 24S 6 
Sb- 6 (SDp* *21 2 19 19:. 6 cca 
P f. 56b. 6 PCUIBOC.LA 65V® 6 St 
V V. 6 >*pclfnftec.Ln 74V. 7VpC 
Unse&Lo. 81V- 8 'ipcUniec-Ln. 87b 8 
Ransome Hoffmann Pollard »25pi 102 3 
Ransomes Sims Jefferies 106® 7b 8 
Ritners (Jevreilcrii (IOp) 55® 3 4 
RavbecV IlOp* 90 89 31 
Readlcut International C5P> 46 5V b- 
tt J *DCU nsec-Ln. 79 V 

Readv Mixed Concrete (25pi 12B*z® 5b 
5 4 b. BbpclfnsecUi. 135 
Redcitt Coiman 150 p) 292® 5* 90 88 I 
92 1- 6 '*ocOh 76V . _ 

Redlfhision (25p) 90® b®. 89b 90 

Rediffusion Television Non-Vtg. ParLPfd. 
72® 

Redland (25pi 96b® b 6 5.b 
Redman Heenan International CIOpl 21b® 
b 1 V 

Roed Malllk (25 di 12 

Reed (Austin* A 385 
Reod Executive iSpi 53b® b 4 5 
Reed mtemauonai 218® 15® 14 18 16 
17 15 17'; 16T IK 12t 14t. 6 pcQh. 
72 V. 7 VpcDb. 76®. 7bPcLn. 1996- 
2001 73b® 4® 2b® 4. lOpeLn. 92® 
3V® 39 1®'1;» 2b® b: 3 2Vt 

90 : 2t IX lit 2 
Reod (W.l C2 Sp> 28 
Reeve Angel International *25p> 50 
Reliance Hosiery (Halifax* 15p« 68® 

Relyon R. B. W. 5. '25pl 127® 

Renold 370 69. 7 VpcLil 77 
RentoUl Group (IOp* 124b 
Rcstmore Group <25pl S3 
Revertex Hldgs. (ZSp) 90® 871 91 
Rcxmore *25pi 189® 6 21 5. New 182J 
Reynolds *W J.) Hldgs. C5P) Obt® 7V 
6 -» 

RevrcJlc Parsons 152 50 

Richards Walllnpton industries Cl Op) 85. 
7VocLn. 76 

Riley 'R.i 1 Hldgs. ■ (5p* 7 
Rimmef New (25pi 1 14® 

RU <0.1 (5p) 7® b® V 
Roberts (C.* 245 

Robprtson Foods <25p> 95. New 85b® 6 . 
IDbocDb. 29® 

Robinson Rentals iHldgs .1 ( 20 p) 440 30 
Rockware Group GbPcPI. 55® 7 8 7 b 
Rolls- Rovce 7 VncDb. 99V. 7 - a 4 «eLn. SB® 

9® 60® 57 *;® 5 HU. BVpcOb. 99V 
Root Harvesters * 10 p» 30 
Ropner Hldgs. (25a) 27b®. A (25pi 27V 
Raftedale Industries I25P' 52b 
Rotaprint 'SOp! 78® 5 _ 

RoUry Hoes (25 pi 65® 1 2. 

Rottierham — Tinsley Steel Warrints for 
Ord. 44 

RouOedge Kogan Paul (25 p> 65 
Rownrreo Mackintosh 495 9 

Roval Worcester (2SP> 163b 

Rubber Regenerating (25 p’ 19V 
Ruberoid > 2 Sp* 78® 8 . lObacLn. 104® 
Rugby Portland Cement i2Sp) 140*, 2b 
2 3 1 b 1 . Ptg. tN.V.) 1501 272 3. 
6 pcLn. 62 V 

Ryan i|_i Hldgs. (5pi 13b® V® 13 b- 
8 >*PCLn. 67 

Rye (C.I MOpi 105b 6 


Smith Nephew Assoc. OOP* 65 lj A ‘ l 
8 pc Ld. _ 1 39 _ . . i«Xni 34 


Jewel Sees,' (25d) 264® 56 S 8 
262®. Warrants to Subs, for O 
15 11 12. Ofd. 05 pi ,59 


^ NsnVtg London Bombay Utd-’inveM. topi 

“ ’ ■■ WW ?SuSSU* 

g!S? , SSc?n , ^Vu«lato 5bP<^. SS nma of NZ^fZSp’ 

SouScrtS-Eraw «5P) BO® ftalll lotcfflD. 'R8B « MWIJ 119® 


London Assoc Inv. Tu. (IOp* I9bd 


12^54 j Wednesday, July 28 - 13,189 

a sale or pnretaase by members of the public. Markings are not 
necessarily In order or execution, and only one bargain in any one 
security at any one price is recorded. 

The number of dealings marked in each section follows the 
name of the section. Unless otherwise denoted shares are £1 fully 
paid and stock £100 folly paid. Stock Exchange securities are 
quoted In pounds and fractions of pounds or In new pence and 
fractions of new pence. . 


SSJfSCJlVdti ioB®. »■** 

Spwir’jaclrson IntffmtjsMl. , *“ S « 148 
Sprtf (J W-* Sons asm TIB 

Spencer Gftjrriaco lint' 28® S 


NMA of N2 fZ5p’ 44 *a 
(tall! Intern tl. 'M l riDBJ 119® 

17 (- 16 19b 15b 16it is:. . 

ffilitoB’SBeurirM* JlOpi 59 7 6 
River Mercantile Tit. rJSoi 163b , 
5PcPt 46'«® 

Tvnrtall O'scas F»n® Accutnutatton 
UM.°Can. T« A 760® 


^lon TuM 4?*™ 46 4*a. 6pCDb. UM°Can. T« A 76DO 
72 L . ij*5. Dominions T*1._J23o* 187 9' 

Sptrax-Sarco EIS'B. (Z5pi 143 40 V 0 *asse«ir (J H.i (25 d, 1729 70 

Spo'ng MOpi 17, 1®*:_ _ .cnoi GAS (20) 

S 2^P lcv <CAar ^ i mo* rial Contmcn'*! Gat Cap't.il 

Squirrel Ham (’2bP> 17 - 581® 63 2 60 59. 7oeLn. 118V 

sSiffordshiro Ptmerio* (Hldgs.) (25»1 140. j 7l . i a 19 


Mass Erg. Grp. (25a) 65b© 4*2® 6 4b 
Motor Rail (25a> 18 - 
Mount Charlotte inv. (IOp) 17b V 
Mgvitc* MOp) 49 

Mowlam (John) (2 Sd) 116® 17® 10 11 
13 

MulrhNd (25a) SOI® 49 51 49b 8 
Miralcal Flattie Industrie! ISpi- 11V 
Myddlfftfa” Hotolc Ests. (SOp) 122 
Mvcrs Uohni t25P> 208 7. IQPCLn. 180® 

MttM Gro- (IOP) 152b 3 4b 
Mytun (IOP) 53 


NS5 Newsagents C10p» 76 7 80 
Naim WWIamsoa 104 3*t 6pcPf. 49® 

National Carbonising (,0p* IBSb* 3i, 
.National Cash Register 4pC5Ug.Dollsv 

National Sunlight Laundries (IOp) 2W 


StVffortshiro Poticries (Hldgs.) (25p) 14D. w: 18 19 

iii&F ” 

bs m™' 

Steel Group (25pi 140 39 8 . Excess Nidus- '25 pJ 246® 4 

Steetley (25 pi 179:® 80 78. IlDtln. Fcnchurth Insnce. HWgft. (IOp) 5 
iosc v® z:o si _ hop) 92 ® 324 

*§?%?> wa,c ” now 59 f™ 

S&lrt Plait’U (25®, 65 4 Guardian BOV.I M *” n “ 

«b 9 to 

t 7 2 2 5 D ) as Hanunond S5' (Hfdgs.) 

Stone- Piatt Inns. (25pj 67 161® 13 -1 4 

Storey Bros. (25p) 43 2V 3b He* to 1C E.I (20F> ■ 31 » 13 

Stroud RHey *25p) 30® Z8b Howdcn lA.) iHIdd*.) »10n> 143® 6 

Stria Shoes C25p> 53 2 1b 1 ^ Legal Gen. Assnee. (5 d) 32 B® 3 

Sumner (F.j (HMgs.i (IOp) 16V® 9 16 4 , 

Sumrle (C and M.) (20 di 44 5 Leslie Godwin (Hidos.) 12 3 d) 420i' 

171 20 

T— *J— -v ®(Si 

Tn.S?0° P HlJto. (SO) 14 VO 13 63 hS£s3?S^M “ : 

3 711 9 ?rF0«,^ 125P) 286® 

T 3" S f®^ # B'lWh 411 P ra l ^O A S S S nC 6 C i'. < 4 rt ,67 * 2 ' 1 

Taylor Hartley Gp. (150) 14 V® , 1 60 58 63 J 

“ 299 ® 8 5 * 6 ^ R 7t S ttrsn 4 ! 90 80*6 7 


ndfionoi pHiiiiiiii mn«mi iw 

Now'W Hldgs. (IOp) Mb fiPCPf. 41® 

Newall Machine Tool (IOp* 23 

Newman Inds. (25pi 77b. New 78. 

lObpcLn. 98 7 9 71 IOO 
Newmarfc »L.i j25pi 137® 6® 

News Intnl. (25o) 169. Non-Vtg. (25»i 

Newton Chambers QSpi 68b 8 7b 
Noble iW. J.> ISP) 10b 
NorbufV Insulation (2Sp* 19S 200 
Norcros 125D1 171® 1 7® 66 9 
Nargrcn Shlpsuna , ** tl -_J?9 B iJ% 1 , Z 
Normind Elec. Hldgs. i20p* 59 Bi- 
North Eastern Timber 7bDcPf. 54® 

North (James} «20pi 40 
North «M. F.l (IOp) 66 

Non* Shoe <25n* 545® 5L® 6® 4'^ 

N orwest 7 hoi sV OS w 109- "BpcLn. ^9 
Nottingham MM. A 050' 333 tip 4® 

Nova ’Jersey* fCnri (20p> 235 
Nurtln Peacock i.IOpi 169 
Nu-Swltt Inds. ’Spl 740 4 5 
Nuttall ‘W.l TraiBSt (2SP* 70S® 

O.K. Bazaars (1929) (R0.50) 395®. A 

iQn cOi AQ1 A 

O.P. Chocolate (25p> 11 9®, 22 S 2 
Ocean Wilsons 'ZOpl 40® 38® 8 
Oldham Inti. (Spl 29 
Oliver iG.i 'Footwear' A (25p> 53 
Olives Rape* - Mill (2 Dp* 45 
Olympia (12*iP> 124® 7® 7. 5UPC 

Pt SM 

Olympia (Red acre ' «20 p> 16 

Pape-Jofansen BWn. A <20p) 116 14 
Palace (Torquay* 106 
Pantlya Electronic* tlOP) 29® 7 
Paramount Realty Hldgs. (2Sp* 160® 

Park Cake Bakeries (3pl 12 lb V 11V 
Parker- Knoll A Non-vtg. i25p» *5 
Parkinson (Sir Llndsav) '25p> 158 
Patent Industrial Gro. (25pi 21 
Paterson Zochonls (SOp* 305 
Pea? Trailers IlOp* 37 b« 6b .. 

Poaroon Longman >25 PI 148® 4. 5'sPCUnS- 
Ln. 49 V'.®. eVpcUns.Ln 56»ij® 
Paarsoi* (S.* Son f25P> 232b® 30® 26 8 
3 aiL 201 301 23 
Peek Winch Tod 106 
Pegler- Hattorsley (25p) 355 

Pemberton Gro. llOni 23 

Penguin Publishing IZOp' 371® 66 3 7 B 

Peikln- S £lmer 4PcStB_.pilr.CoiTO.Uns.Lg. Mb 

Perkins '13or®thv) (25p) 198® 9® 6. 7pc 
Pf 

Retire" tjiSm) '^AiWshlng Stores) CtSpi 
123l|® 2 41' 3b 

Philips’^ lnt C umn WN. Hid.. Cts. to Br. 

PhUl'ps 'Ftoanc^ ^^Stg.’GIdr.Conv.Gtd.Ln. 
80 b® 3 

Phillips Patents 138 . , , 

Phoenix Timber 125a) 64b® 

Phata* (London) '25p* 42 
PhotooU Intern. <2SP> 74® 2 
Pickering (Edgar) (Blackburn) ilOp) 1 17 6 
Pick lei (Wm.) A NoivVtg.^ O Opi BW 
PIlMHIdgS. (2 Op* 320. A l20p) 319 
Pllklngton Tiles 310 11 

^^5 a 0p , . 5P , , O^’ J 12 5 b 11b 12 11 10 
13. 7 VpcDb. 77 

P^ly Prck'iHIdgs.? OOP* 36 

PontVrrs^(l < 0p S | D 24>? b 4. 7pcConv.Uns.Ln. 

Poole* illi os.? Gladstone China (5pi4i: 
Portals Hldgs. (25f» 180. BpcConv.Uns. 

Porter 1 Lantosbrlan (IOp) 16b. 6pcPt. (50p) 

Powell Duftrvn (50 pi I 12S® 7® 7 | | 
Power Tool Specialists (1 Op) 34 5 6 
Pratt (F.l Eng. Core. (250) 551. 7VpC 
UnsecLn- 517. BpeUnseGLn. T*s 
PresstWIIIlami Son (5p| 50 b 49 b 6pc 

Pretlge Ln Grou 6 p‘ C25 p> 172® 70 2 
Price pierce (Hldg. Co.) 438 6 
Price m.D.V.t 375 

ss® >n! „ 


Steel Group (2 5 p] i 140 39 8 1lK * „ 
Steetley (25 pi 179t® 80 78. 11 pan. 

iosc i*g z:o si 

Steinberg Son* (London S. Wales) OOP) 59 
62 EO. AilOo) 45® 3 
Stewart Plastics (25p) 65 4 
Stlhbe IG.) 7 pci SIPI 54 
Stlgwood (R.) Cp. (IOp) 68b 9 70 
Stone-Dri i2So) 72 
Stonehllt Hldgs. i25d) 85 
Stone- Platt Inds. (25pi 67 
Storey Bros. (2 Sp> 43 2V 3b 
Stroud RHev i25p) 30® ZBb 
Stria Shoes C25p) 5S 2 1»: 1 . ^ 

Sumner (F.j (HMgs.i (IOp) 16V® 

Sumrle (C. and m.j fZDoi 44 5 

T— U-— V 

TFT (20 p) 50 

Tan-Sad Hldgs. tip) 14VO 13_. _ _ 


BUpcLn. 70® M 
Tecalemlt (25« 91 89 _ 

Telephone Rentals QSpi 339® 40 
Teller ilOo, 11 _ , 

Torn-Consulate 12501 37® 7 
Tesco stores (Hklgs.) (5PI 65M * 

6b St 4b S S 6± 

Textured Jersey (IOdi 1*7 
Thermal Syndicate (Z5P) 34 5 


Sedgwick Collins (Hidos.) (IOp) 222 
Staples recn Insnce. Hldgs. i25p) 3 
4 6 3 SO 

Stentiouse HldUft. (25p) BO® 80 1 
Sun Alliance London insnce. 465 


'crrriM (Hidos > (SPI 6St® b 4bt Sun Alliance London insnce. 465 
■ 51 ^Ts B 6- 1 70 4 69* 8 70t. 6bPCUnS0C.Ln. 

id JetteY (IOdi 1*7 _ Sun Ltte Affinee. *5e) 1.45 4 7 3 


Talftho Marine Fire insnce. De. 


T Pffi«.6lft 7UKUnsUi. 56® Wigfism-Ritiiardsod Bevlngtons izst 

Thorn Electrical Inds. C25P1 : S® 8 ’** S'i 88 6 

iplu^tLLA^i'u-^sp^nv.Uns J. INVESTMENT TRUSTS C 

TMburv Contracting Grp. New 8® 9 10 8 AUsa' l, ”5pi"‘fo3 1flB ® fl 

TMNng "(Thomas) «20pl 116® |7 J5‘:’ 6 tillSnce ’tS?' b 4' 

!4bt b lib. 6'sPcPf. 63 b- Sbpcuns. 4VBC«. 40‘s. SIlPeDb. Si's 

Tlmpson (Wltoaml (25o* 67® 71 4 5 70 UBW 

Tfi^Ac CtTTBSS'SlS “S® b V A-lWkwt (25P) 260- B (2Sn. 

15 V _ _ Anglo American Secs. (ZSpl BO 

Ttaer <2 Sp> 47. 8 9 7 b. dpcLn. 98 


Anglo American Secs. (ZSp) BO 
9 7 b. 4ocLn. 98 


Tobacco securities (25p) 175® 2® 70X. Anglo-'internaflonal (Asset Shs.) 

Dfd. C25p> 566« 15 _ _ _ 105b 6 7 

Tower Assets (IOP* 32b 3- New 34® 3b# Anglo-SCDttlsh 125 d) S9v® 9 8b 
3 - ... „ Ashbourne (25 d) 26b 

Tozec Kemslev Mlllhourn (Hldgs.) C20p) Ashdown (ZSo* 130 

123',® S . Atlantic Assets (25p* 77® 3bM 

Tralford Carpets (Hldgs.l (25P> 42 1 3 t 2 . Wrnts. to acquire Ord. -• 

Trsnmer Grp. M«w 77':# Atlas Electric Gen. (25o» 14H 

Transpa rnt Paoer (2St» 27 6V 37 *,: a: 9'* 9 8 *1 

Transport Devpt. Grp. (25P) 88 6b 7 b Authority (ZOo) 158® 6A® 8 ^ 

9 3b ^ Bankers CZSp* 111'.-® 12 10 


Authority (2 Op) 158® 6 A® 8 
Bankers (ZSdi MIL® 12 ID 


Travis Arnold (2501 l'Z3i, 5. 7pc1stPf. Half iSOp) 203' It 


TremJetts (25p* 144® 4 35b 43 2 b 1 Bem^iZSo" 54° v® ' 

Tricovliie (10oi 45*^ . Blshapsgate Prop. Gen. 170 

Tridatrt Gro Printers (2301 44 Bishoosgate Tst (25p» 173 

Trident Television A (Noo.vi (IOp) SB® Border Southern StockHoldert (SDu 
• 61, 7 1 _ „ 74 5 6 7. Issued at I53p (7f 

Triplex Foundries Grp. (25p) 66® 9® 82 b 

Triplex Hldgft. ’50p* 144 Bridgend 7VPCLn. 198B-93 (10B 

Trovdale Inds MOpi 16® 16 21 

Truseon (25P) 13b® 1 5® 18 16 British American Gen. (25p> 57®. 

Trust Houses Forte C2Sp» 1 * 6b 18 b 17 D h. (19741 B7V 
b *6 OPtv*n Warrants (to S Ufa.) £71. British Assets (25 d) 78® 7b® 7 
7.5peLfn3-D». 78’*. 9.1ocUits.Ln. 91® 44, fib 3 

b. 10 . 5 pcMtg.Dta. to 104V® British Australian (25n> 24® 4 

Trutex (25 d) »S» » ~ British Jnvst TsL C25P* 1B3. 

Tufas Inv. 432S® 40® 26 5 30 2B 9 SZ. 73 
6'rocCr«.Uns.Ln. 106 ^ . Breads* one >20o> 140 

Tun net Cement B (50 p) 184® 1® 3b® 1 rable (25oi id5b 6 4 5. Sm-Di 

80'- 80 2 Cambrian General Secs. (25oi 153 

Mnntl 1 Ml 1 40 30 9 7 40b. Canadian Foreign 5>:PePf. 48® 

aiErtln^LS gK® 1 au 40 » Cannon Street (IOP) 42*- 3b. Ne 

H? ^ SSlW^ 9 New 

s * 510 50 ss“5is » ww 

Vu„ , 07 Central Shcerwood (5o) 11 V b 

U.K. Ctotlcl Industrial Hldgs. (2So> 103® Trert‘ , A^? l r3S 2 p 0 ) O 5Oi. 4 

Unlffcx Furolture nOp* 10V b Citv’^Co’mfwc la'l S ?2 5p*° 24 V® 4® * 

1 w eroasv&is ?i 

Unilever"' (2SP* 314«rfi‘ !2® j 1 ®* 6 9 7 con»nS3nw! Defd. 77 (2Sp) 161® 5S 
7b 0 10 8b S. 20pcPfd. «SDI 4B. Continental Indus. (2 Sd) 180 - 

4pcDfa. 69b. SVocOb. 78V ® 1 U. SbPC cptrtinentol Union <25n) BB® St 

Ln. 58VO V- 7VpcLn. 80b M V Debenture Cpn. (2S« 105 

Unilever I Ft. 121 £10 T w« ‘in. 9*ba lOlp Derby Inc. Shs. 151. Cao-Shs. (50l 
Union Intnl. BpePI. S9bt SO. 7pcP». 13S — 

640 5® 4b ^ Direct S oanlsh Teicg. (25 p> 146b® 

United Biscuits (Hldgs.) (SOP) 207® 5® 7 so® 49 so 1 ’; 2 50b 48 
4! 5 5; _ _ Dual vest Cap. Shs. 307 


Direct Snanlsh Teles. '2 Sp> 146b®. 

SO® 49 SO 1»; 2 50b 48 
Dualvett Cap.Shs. 307 


41 5 5: Dual vest Can. Shs. 307 

United Builders Merchants (25p) 137 8 . £j S t gf Scotland (25p) 186 
„7bncPf. 63i; Edinburgh Dundee (25p) 13. 

United Carriers (IOp* 69>,® 8 b 70 pf. 431 .® 

United Drapery Stores fZSui 140b® 39b® Edinburgh Oefd 1841 6 
8 7 9 8 b 6 b 8 b S 8 . Hew 140® Electronic B (25P* 83® 2 
.. 1 ?L 37 ' fiVoeLn. 63b* - „ English Caledonian (2 Sp) 86 

United Engineering Inds. OOP) 25’; English Inter. t 2 Sp) 84. 7pCLn 

United Gas Inds. i25n> 70'.-® 1b® 1 70 13b 

United Industrial HOo* 76b® V Enalbh New York CZ5p* 84 b. 

United Newspapers ( 2 Soi 247# 3 96 bo 5 b- 


United Scientific Hidos (7 Sol 62® 2 59 English Scottish (250* 1481, 

United Tot»cCO (South' (R1 1 246 Equity Consort (SOp) 81 

United Transport CZSpi 120® 17 18 Equity Income (SOp) 153® 4 


Universal Grinding rasp* 107b 1. lOoc Estate Duties 465® 

, Ln. 107 E*«r Ready 125 w 139® 

Unochrome Intnl. (lop* 24® 4b First Scott. American i25p) 85 

Upward Rich (IOpi 39 8 pag <25p* 61 - 

Foreign Col. (25P) 149 SOb 48 b- 

Val de Travers Asobaltc >25p) 15b® * 7 'r® 5 J )® .. ~ 

Vale (Thomas' |25 p* 63 EO Frontier Growth ClOo) 78 b 

Vj'or (250* 54® 4 2 3 Fund Invest 355 

Vanguard Plant (IOpi 41® 40 General Com. 12 M) 105 

Venesta Intnl. (25pi 21 20: 19VS 211, Genera Funds OOpJ 62® 1® 
Vereenlglng Refractories (RO.SO' 265t® gen?™ SSS? IS® J 

V’ckers 60 ® 59 b 60 58 60*- 1. Scottish «25pl 70b# 68; 

5pcCum.Pt. 54b 4. 6pcLn. 63®. 9bPC G ^." h ^ Tas u 6 7b 7 61,. Dc 

BSW'fcWST gIimow* S ttikhoiders VaSpl^lze* ^ 

Voices (20P1 71® 68 Glondevon (25cl 100 'HO b 100. 

Vesper (25p) S8 G(ob0 a5o , 14Tlja> , w 

Gorto. SUC. (25 pi 140 39 8. 7 

W TT wm 126b® 4 

*— ■“ Gt. Norton. (25p» 99b 9 

Gresham tzspi 96® 

W Ribbons Hldgs. (IOp) 25® V S u ?I d ,' a , n , ^ 2S ^L7 7 ® **• *■ 5 P cDb - 

wgi <25pi 38® Hafma HOpj zs.’*® 

Waddlngton (J.) B (25p* 217 Hamhras A (25pl 137b®- Do. B 

wX ^pTH^^ 46 ® 7 HarcrDS^(, O 01 34u 4 SV 

Wilker U-> Goldsmith Silversmith (25p) fF * J 1251,1 765 ' 2 ® 4I * 5I « S* 4 

Waller Hartl^ Hume A (25m 63>2. Do. B 6346 4 

W.! , I, «F , Tm 1 Op,’ 156 V,? h 20 ^19 

WaJmslpv [Bury) 42 . •’’PCDd. 99® 7'2 . 

Ward Goldstone C25p> 117 15 Internatfonal Inv. Trust (25 p> 130b 

Ward (G.i Hidos. (Z 5 pj 43 Investing In Success Equities (25ot 

Wardle (B.l-iSp) 18 17V 18V Investment Trust Cpn. t25pl 1661; 

wSSS ro^^®’ 0 '” 2411 ® Inrotiore Mortgage Security (25 p* « 

VV^w^id , ‘725 P?247 f2SP> ,3U Keystone Invest. (SOp* 126b 5b 

Weeks Tra|le« (IOpI 18 ,9i Late View i25p> 177® 7 4pcLo. 

Wellman Engg. (25P* 40® 39 London Aberdeen Pfd. ISpi 143 

Wemeth Ring Mills (IOpi 8V® ? Sp -ie 7 ? l £7. * 

W^ AV 1? AuitSfuf%SSf | | B ’fi 1 ^ 

West brick (25 pi 39® L ° n £°f Secs. (ZSp* 96 7': - 

W^tmtoousey Broke Signals 277 6 82 LoteSn 9 Ic^llsh American Trust 

'VSS5. S9 l V Cra,t <2SP ‘ 4?tl ® 9 ® 8* L^Tj^Diil. IZSp, 255 


Wa lls «F. j.) (IOp, 156 
Walmsley (Buryi *2 
Ward Goldstone (25p» 117 15 
Ward (G.I Hidos. C25pj 43 
Wardle (B.,-i5p) 18 17V 18 V 
Warner Holidays (IOp, 24b® 

Warner (R.i 184® 

Watt? Blake Bearoe (2Sp) 131 1 
We da wood '25P> 247 
Weeks Trailers MOpi 18 iBi 
Wellman Engg. (25P* 40® 39 
Wemeth Ring Mills (IOpi fib® 

West (Allen, I25p, 37® 'rip Bb 6 7 
5K** 1 Cumberiand Silk Mills (IOp) 11 


Westminster Country Props, (ZSp) 41 
Wcston-Evans (Hldgs.) iZOp, 40:® 4 u 
Weston (Stanley* Group (IOpi d4® 3 6 
W«tward Television C Non-Vtg. (TOp) 30® 

Wharf Hldgs. 2230 17: t; 20 
Wbadings (5p, si* 


Mriicauheaf Dist. Trading (25p) 132 3 b 4 Mkffiallnos Gen. Invest. B (ZOp> T. 

* * . , _ Mldland-Caledonlan (25 p) 6 1 

Wheeler's Restaurants (IOd, 103® Monks (25pj 144b# h 1 2*». BWt’Hi’v!, 

Wh te (John, Footwear Hldgs. i23oi 37 72b 

Wh tecroft (SOpi 96 4. SbpcPf. 43 lb Municipal Tst. t25p» 169® v », 


M. and G. Dust Trust Cap. (IOp) 
39 b® 9 Sb 6 7 
Metnllp Inv eft L (25 d) 85 
Mwxantlie (25p) 53V 4V V 3 4 b. 
Db. 41 

Merchants TSL (25p) 53V 4’t 4 

Ln. 89 

Metropolitan Tst. (25 d) 133b S 


Whitehead (David) Sons (Hldgs.) 7pcUns. | New Throgmorton Tst. *2Sp) 28. C 


Ln. 561 

Whitelev (B. S. and W.) (25p, 24 b 


153 4 g 2 6 ■- Sb 7 
New World Gen. Invests. (25ol 43 


V '^^ es „{ T,mothr ' ,ni< Taylors 8PcUns.Ln. North Atlantic Secs. (25 0 * 76 

79V 9* _ , Northern American Tst. (25 p* 

Wiggins (C. S.' Sons CIOpl 26b# 8 Pf. 47*j. 2'tPcDb. 51 


Wlggms (C. S.' Sons (lOpl 26b# B 
Wilkes (James' '2SO| 164 
Wjlklns anp M-tchetf t25p) 33 b 3 2 
Wilkinson Sword (20p> SS. Non-Vtg. A 
(20oi 4Sb®4l: 5 4 

Wilkinson's Transport Group (2Spi 187 6 


Northern Secs. Tst. iJSpi 103® 
Omnium InvesL Dfd. (25p> 1400. 

Unft.Ln. 125T® 

Orbit Hldgs. izsp) 59 


Group (ZSdi 187 6 Orient Gw* (IOpi |z® . 

Wiliams James (Enginnrsi L5 di zd® oimiaiuiifte., mi. a 

Williams (Johm of Cardiff (25p» 46«: tor* lr»«« ^KTft-m ft- 

W/liment (John, Automobiles (5 pi 9V 

-Ss, &F 


WiKin ’ Bros. CZOpi 28b# 7b 8® 7 *' Sjf 1 oi., 4 -ffiS ,, " -Ln ' 

Wimoer iGeoron i25ol 1 7M d = y * KOse inrstie TSt- (25P1 77b 

Windsors ’Sporting Invests.) (5p, 71 4 2# R S h ‘ C ft , AK **' T& *" *** 3: *' ®‘ ! 

Wlngard (IOp, 18 l - I,, ' * 


Winn Industs. (20pi 30 V 
Wlnsor Newton *25p) 166® 60 


kndrew TsL (ZSp) 198 


WSStftSSt* WZiI-™ 68,i 7t - 

W^seley-Hugho* -ZSp, 138 8 . New 140 lnd UStft. Tst. «/ r * 

••• 

Wood Bastow Hldgs. t 20 p> ns 14 Scottish Mercantile Invest, i25pj 45 M . 

Wood Hall Trust iZ 5 oi 91® goo 88 b ” c "' 

Wood 5 W.l Ofo. (20p, 55® 4 6 


GVocLn. 51 1 


S K (25pi 45 41. 6 b 5b. 6VocLn 
5t KI'.B Sugar 4l 
Sale r uney iZ5pl 66® 

Samuol 1 H .1 ’25PI 138. Da A 
SpcPf. 53', _ _ _ 

Sindemxn IG. G., f50p) 175 80 70 
Sanderson Kayvor (25pi 67® 
Sandhurst Marketing (IQs! S6® 
Sanger s reSpi 137® 3 5 
Saunders Valve (2Spi 123 2 IS 
Saville Gordon « j.) (IOpi 65® 1 


Wood Hall Trust iZ5pi 910 900 88b j(25»> 401 

wood IS W.l Grp. (20p, 55 ® 4 6 Scottish Eastern Invest. Trust f25p, 

Woodall-Dpckham Grp. (25pi 92® 90b *7*5 14 151 - ai;pePf. 43b® 

ft.. 1 * 5 -! 2 .. Scottish Intnl. trim (25pi 165® . 

waodheag (Jonas, Sons 05 d> 189. 9 bpc Scottish Imrest. Trust QSp) 102b ' 

Ln ) 2 B ■ Scottish Mortgage Trust i25p> 

Wooleombero (Hldgs) 49u 12# 10 

Wool worth «F. W., LZSpi 73 2 1 2> : 70b Scottish National Trust (29oi 12J 
J Jtortoern Invest OSg) 1 
Worth (flonen Hld95. (25p) 32b! I, 3 SffcDb. 28:, 


VWig^itt Scrtren 16®.' New ,6b" 15V© 15 SmtISh Overseas Cmwlttu invest. 

Wright’s Biscuits 6pcDb. 49 Scottish Tea Rubber Trust New 4b 

„ „ . „ Scottish United Investors t 2 S nJ 93« 

Yatton Farnlture (Sdi 7', -V g _M. 46b 

VBflt T railer (10p< 127 s 6 bb 4 Scottish Wosteni (25o) 102 b® 5 

Yoncsh re Brick <25p, 135 fbptPI. 4Zb. JUpcDfa. 30:. -5 

'lS?4* Dyeware Chemical L25pi aog 86 VO b® 

- - 8 S«ond Alliance Trust (25D* 177® 


Sara; Hotel A (SOpi 325 1 6. Do- B 
(250) 475 
Scans (2Spi 67© 7 

Scot Meat Prtftductt (IODI 149® 5 6 7 8 
Scotia Inv. OOP) 95 6 7 
Scott Robertson i25p> 23 
Scott (J.) i25p) 48b 

Scottish Agricultural 218. 7VpcLn. 
72,0 

Scottish Universal Inv. (2Sp) 1 17tft 20® 2® 
17 

Scrag g (£.1 (Sp, 48' 2 6 Sb *'*5 „ 

Seales Motor Cons. (IOp) ,45'zO 2b 3 4 

*2 

Sear* Engineer 8 VpcDb. 86 
Sears (25pi 176® 6St 6t. Do. A 145',:® 
2 3 4 3i. 4b lb 40 2b. .Do. New A 
146 to, 89 3 t 2b Zt 2 * 1 b. 7bpe 

Pf. 69b. 7ocft. 69'r® . 

seddon Diesel (IOp) 42UO 1h9 40 2 39b 
40«; 

Seilncourt ’Sp) iSb V 16 

Sena Sugar (SOpi b 

Senior Engineer. (IOp) 47V 8 7b 

SCTCk (250 J 52b 

Settle SneaKmjn Z65V 5 

Sharpe W. N.) C2Spi 57 

Shaw rF.) float 46>,® 5 

Shwbridoe Engineer. (25pi B5 4 

Sheffield Twin Drill >20p) 751x0 76 

Shellabear Price (25 p*.2S ^ 

Sherman (5.) UOpi 23't® 6® 

Shloplng ind*. (25p» 2*5 7 9 6 5: I 
ShlPton Automation it Op) lO>. V 10- Do. 
New (j b 3 1 * 

5i«te Gorman (ZSpl 118b® 17® 

Sifentoioc (IO 01 Z* 1 .-® 

Shilhouetto A '20pl 79 

Simon Engineer. (2Spi 172# 70 4. See 
Pf. 55® , „ 

Sirdar I25pf 27 

5h?lchlo> (25 p, 105. A QSpi 106 
Ski DIM r Group (IOPI 79# 8 




Ln. 99V 

Young A wen Young (ZSp) 103® 
Zetlero P 00 I 1 rsp) 17i,® b 16V 17 


Second Consd. Trull USm 119b 
Seawd Gt Northern Invest C2S 
8 1 ZSo 1 97® 

Second Scot Invest. (ZSo) 97 . b S 


LIGHTING St POWER (7) SecuriHoi^Tniti" S' Scotland C25p) 


Breccan c R «og. Mkg. Names] tn.p.) 935: Slmonside ln*« L 119 
Calcutta Elec 41. 6iKPt J7i, Sphere invest. (25pi 97® 4b 

Perak River Hydra 5KPf‘ 44 1 (25PI 132® 29 

Power Con. Canada (n.p.j 259 43 s yS ,, 29_9 u ira«'t» (2SP1 294® 1 ® 


_B8 9 90 86. New 288b 91 

FINANCIAL TRUSTS ■ ETC. (217) Stockholders’ Invest. {SOpi 387 } 8 
Anglo- African F,n. <7bpi 5* ' * A \i 

OOP! 43 New 43 ® 1b® 3 sSFVlffVj* 7 54 6 Warf - 

ChJddeslev (nvests. < 2 Sg> 23 7 r^Jf!ri?^ 0 ,, i l * SB ’ SV b 4 b 

Charterhoose GrOUP ^Sp? 73® 2b# 1 b . 2 'oofSjft 105 # 4®V 1 V* 
Commodore Sees. i,opi 52 ®- 1 * V 7 ' ■ 


Throgmorton i2Sp) 54® SV b 4 b 

Con r.u nsec. Ln. 3 ‘j® lb V l 21* 

■ ./v-^RPi ' 10S® V® 2 IV 
'*® 8 1 , v 7 

Tor C25oi 60®. Cap. (2Sp> 123: . 


Gufa Invests. (Reg. 1 rasp' v 
Hawtm (IOp) 39 8b 8. 

[nchcape Co. 379 7 


Unex (25p) 67# 

. Union Commercial (25p* 119® ’ 

8 bpeUnsec.Ln. 6 VpcUnsec.Ln. tf.p.i i 02 ipD ii 
i . 2 :® 4 J iP .?• 1 ‘i OV IV 2 Ob '• 
United British secs. I 2 Spi 176 b# : 


,n ^ D c b°^‘* , s SSnS:Ln sl ?g 0 Db - ^ psswnfcjss aas^f 

Wo^ DEb - ^ 7at - 5fl 


-Ln. 10U. IDdc 

10pcCUnsec.Ln. 


United States Deb. fi 
Ln. 101 100 
U od own (Z5 pi 43 r v* 


Indiuirtaf Fin Invest. (25AI 127b 6 b 6 7 wSS*r5 "-TT. - -- 

,,0 «” suoVb 7 . ^72^6^6 fSB> 47 .* ‘ • 1 - 

J-ri« Extwnaj T.S. 125 lSSmS^ CSp. 26b Tl = " 





25 




The Financial Times Thursday August 5 1971 

F*T.— ACTUARIES SHARE INDICES 

• -v * ,Th®se indices are the joint compilation of The Financial Times, The Institute of Actuaries 
and the Facnlty of Actuaries in Edinburgh 




EQUITY GROUPS 

GROUPS & SUB-SECTIONS 


. jipirto in putoUxwflB Bltafreotlonxl ana thtwv 
number of Mock*. 


"H- 


Tw>. 


Year 


... • »«■. • 31m. ' Friday ; Thnra. i j«nr ■ 

Wednesday. August 4 , 1971' Au 6 Tnrt ! 1 July { «go | 

! 7 i » a . 30 £9 (approx); 


HJgba and Low* Index 


Index. Day's 
Na Change 


With Mg C-w 
po ra rion Tax 


Ext. 

EYn'ng 

yMd 

■S 


: Est. ; 
i Price i 
E'rn'ngs 
; Barlo ; 


Dte. 

yield 

% 


l-.-, i „ 


i. 

r «V: 


CAPITAL GOODS GROUP (184) 
Aircraft and Components (3) 

Building Materials (29) 

Contracting and Construction (19)... 
Elctrls. (ex. Eletrn. Rad. & TV) (13) 

Engineering (SO) 

Machine Tools (15) 

Miscellaneous (25) 

CONSUMER GOODS 
(DURABLE) GROUP (56) 

Electronics, Radio and TV (14) .. 

Household Goods (15) 

Motors and Distributors (27) 
CONSUMER GOODS 
(NON-DURABLE) GROUP (175) 

Breweries (21) 

Wines and Spirits (7) 

Entertainment and Catering (15) ... 

Food Manufactoring (24) 

Food Retailing (17) 

Newspapers and Publishing (15) ... 

Packaging and Paper (16) 

Stores (30) 

Textiles (21) 

Tobacco (3) ... ... 

Toys and Games (6) 

OTHER GROUPS 

Chemicals (19) 

Office Equipment (10) 

Shipping (10) 

Miscellaneous (unclassified) (44) ... 


162.59 -1.9 
jlOB.70 -0.5 
150.78 -2.8 

230.15 — 0.5 

I 

264.09 -4.3 

144.72 j-I A 

65.61 1-0.6 
I 

189.47 1—1.4 


5.18 

7.46 

6.14 

5.94 

5.29 


16.17 

13.40 

19.44 

16.83 

18.89 


160.00 

173.08 

,306.62 


114.75 ! — 1.8 


156.92 -2.1 


6.83 [ 15.08 
7.55 | 13-24 
8.08 ’ 13.47 . 4.45 


3.90 

6.69 

3.59 

2.61 

3.11 

4.30 

6.19 


— 1.7 

t-B-3 
+ 0.2 


6.38 J 18.80 
6.86 i 17.08 
6.32 \ 16.11 
4.43 i 22.60 


5.13 

8.53 

3.55 

3.72 


177.43 

167.19 

196.50 


1—2.4 
— 2-2 
— 2.0 


136.84 ! — 1.4 

135.51 !— L2 
! ! 
137.06 ■— 1_4 

118.18 j— 2.7 


,151.97 

167.00 

232-74 


| — 8.0 
1-3.4 
1.3 


5.72 { 17.47 j 
6.63 ; 17.77 • 

6.24 ! 16.03 j 
7 J2 13.6b ‘ 

6.89 16.97 i 
B.56 t 17.99 ! 

i 

6-28 { IB. 96 ! 6.1B 
6.BB i 14.60; 4.63 
4.48 j 82.34 ' 

6.90 f 16.95 


3.89 

3.58 

4.19 

3.97 

3.97 

3.72 


155.54 154.91 155.B0 .157.04 119.83 158.62 104.03 181.501' 82.82 

; I : rzahi (2:3 1 ll»;9;fi8i 'iffi/fi/fifi) 

110.26 1108.89 109.41 j 110.42 94.66 :110.8a 66.40 280.12 i' 66.40 

, ! C6:7i (3(31 '®l9rtEl I (313.71) 

153.50 153.55 155.40 .156^3 k 08.49 157.94 9B.50, 167.93 85.01 

! • (2S.ii 12/3) i|£0)flj68i (3S>*/62) 

231.24 1230.25 229.53 230.61 ( 195.29 233.13 152.63: 233.13 * 84.39 

: ! (23/7) (2Sj3i 1(28(7/71 > |f27/6,'62| 

276.08 [272.75 273.62 |278.10 [198.01 ,283.44 174.23. 335.11 j 84.71 

■ (27)71 (2/St -.(17/9/68) ,(23/6/62) 

146.82 >146.27 1147.28 1147.89 >116^)1 il4B.28>102.56; 160.86 ( 82.90 

• | • HSflTi 1 2/3 1 (19/9/W.i [26/6)62) 

66.00 65.26 : 64.70 I 64.94 ! 66.21 j 66.001 43.86^ 136.70 j 43.86 
; ! (3/at I (5:Sj I (4/7/Mj I (d'3/71) 

131.33 132.10 : 132. 37 133.33 ,115.06 154.55] 34.191 144.27 

; j j ! ; (2£|7) i2/3i ji31jl/S9) 

168.BG : 168. 24 Il69.24 1169.33 1138.80 173.85>137.33 197.07 
I | • 177/7) (2/3i (16/ 1.-69 1 

176.93 175.78 177.71 |l77.83 148.62 180.45 128.51 199.86 
I I i I I (26/7) ! (2/S) [ilS.D/SS) 

186.80 .166.03 ,186.71 [106-06 '123.87 HB9.00i 

I ! ! i (26/7) 

116.86 Z 16.56 [116.66 ,116.69 < 88J9 : ISO. 53 
! I I - . (27/7) 


3.06 

5-38 


45.48 1—1.1 


181.70 —2.3 
189.06 1—1.7 


j 9.16 

I " 

j 

! 6-64 
1 3.70 


10.93: 0-71 
— 5.61 


18.041 
87.04 ! 


3.63 

1.58 


314.511— 0.7 ] 7.49 i 13.35; 5.24 bl& 61 13 16.53 1317.83 ^3 10. 18 


179.20^-2.2 | 6.99 j 16.69.' 3.83 


160.34 169.78 >161.68 <168.50 117.75 (164.68 
; { ,- (is/7i 

181.70 >188.40 1182.65 >181.68 1 12 L6B 194.97 
i • (16(7) i 

170.B9 1 17 1.59 170.97 ;172.15 1 146.60 196. OS 
I [ I I (14/7) I 

199.37 1199.22 1201.86 203J31 1171.35 >214.39 

j j dSfl) 

158.80 130.93 !l4a02 1140.96 104.19 141.89 
i ' 1 j 1 (£8/7) 

137.17 1B7.6B 1137.06 


139.08 1 140.20 140.86 
115-89 -114.30 115.94 


155.01 

|173.71 

1840.69 

45.96 


158.69 [166.51 
173.52 j 17539 
[240.29 !244.43 
47.10 48.90 


69.01 

!(E/1WS) 

79.96 

i25/fi/fiZ| 

71.10 

iS/ll/ffi) 

86.65 


11592[ 189.00 
(Sl3> ; (£8/7/71) ,i 26/<5/63| 
70.01 17a&9 76.08 
(2/3) [(16/1/60) '424/10/62) 


99.74; 171.04 
, . t .... 1 2/5) \\SUU63) 

13833 100.74 1139.04- 100.23] 163.68 
(28/7) I 1 2/3) [7 /tS/60) 

141.08 108.18 1 14 2 . 39 ! 10 1.66 184.86 
(2P/7) | 1 13/1) (28/1/68) 
119.05 102.77 IIEO.IO 1 6831 134.63 


11B.17| 164.68 ! 83.71 
, (16/7/71) >12/11/66) 
123.30 194.97 : 80.39 
<«/l) [(16/7/71) j (SO/ 8/661 
142.41 1 196.05 118.78 
l«/l> 1(14/7/711 (l£)/6/70i 
177.99 231.89 ! 30.11 
gttl ,(£1/1/681 ,123/7/63) 
88.98 
mienot 
84.82 
£7/6/70) 


81.74 
(23/7/62) 

, , , 87.91 

> , (27/7) (2/3j (2/1/69) 125/B/6Z) 

157.49 101.81 1 16a 64. 104.4a! 160.64 I 72.74 
(2/3) (27/7/71), > 6 / 11/66) 


175.63 ( 133. 52 
[246.69 198.18 


50.00 


185.91 185.85 [1B8.55 1189-BB 
[192.39 ! 193.28 [195.42 |lflSJ94 


[183 J)7 J 1B4.02 .186.00 |lB9.B0 


55.89 

141.14 

152.78 
325.90 

131.79 


(27/7) 

177.77 

128/7) 

254.47' 

(27/7) 

60.041 

ll£/lj 


137.81* 25572 
l2A5) |i 17/9/68) 
170J92, 505.02 
(20/ 1 ' (30/1/68) 
45.48 138.72 
(4/3) | t IB/1/70) 


j 

193.39 >138.181 
, (28/7) I (UM) 
212.05 153.52! 

(16/7) H5/2) 

320.75 12B9.7&! 
0/4) ' (lfi/4) 
19033! 128.551 
(21)7) I i<&.< 


201.92 
(31/1/69) kffi/6/S& 
212.05 1 109.13 


190.5; 

1(27/7(71) 


89.90 

(20/7/62/ 

94.34 

13/6/da 

45.48 

(4(2/71) 


03.29 


9C 
,(29(6(62) 
7062 
(8/1X-W/ 


INDUSTRIAL GROUP (498 SHARES) 1 163. 07 —2.0 

| 5.74 ■ 

| 17.42 1 

| j 

3.73 

p 66.46 J1B6.03 

j 167.75 

168.04 1 - 



( . . j OU (2) 

...J345.66 -2.6 

mi 

17.07 j 

3.62 

p55.04 j354.60 

[357.05 355.74 (259.50 

1 1 i 

(363.501260.741 431.66 1 
1 |27)7) | i2)3) I(29l5/fi9i | 

87.23 

l29]’5jB2l 

- i 500 SHARE INDEX 

p78.54 —2.1 

i 5.76 l 

1 i 

Z7.S6: 3.71 

1 

1 18 2. 43 J1B2.00 

1 183.78 

180.69 j 136-02 

1107.271 132.461 103.73 1 
I (27/7) 1 i S/3, : 131/1/69) | 

1 84.86 


FINANCIAL GROUP (121) 


(165.47 

-2.1 

— 

- 

2.87 

Banks (6) 


177.56 

— 1.7 

7.77 

12.87 

2.06 

: Discount Houses (6) 


169.50 

-1.7 


_ 

4.55 

| Hire Purchase (6) 


349.75 

-0.6 

4.31 

23.22 

3.03 

Insurance (Life) (9) 


144.49 

— 3.2 





3.00 

Insurance (Composite) (9) ... 


128.59 

-2.7 


— 

3.32 

Insurance (Brokers) (10) ... 


173.04 

-1.4 

5.06 

19.75 

2.51 

Investment Trusts (20) 


188.39 

-2.2 

3.02 

33.13 

2.81 

Merchant Banks, Issuing Houses (15) 

168.51 

-2.7 

— 


2.35 

Property (31) 


205.89 

-1.4 

2.81 

56.56 

2.29 

Miscellaneous (9) 

... 

170.78 

-2.9 

6.00 

16.66 

4.33 


169.06 

100.87 

172.60 


149.34 

132,18 

175.47 

192.64 

166.99 

208.72 

175.89 


1169.28 
182.00 

173.28 
1250.60 
148.77 
132.18 

175.37 

191.38 
167.68 
1209.63 
176.92 


170.61 

186,43 

173.96 

252J58 

149.22 

132.20 

176.21 
191.87 
159.46 
210.01 
177.39 


172.19 

187.46 

174.97 

254.99 

151.48 

133.79 

176.88 

195.57 

170.56 

210.32 

17B.80 


111.52 

102.24 

118.82 

182.76 

119.75 

80.68 

103.09 

145.85 

116.66 

138.83 


173.44, 


119.751 173.44 


(£8(7) (10/2) (28/7(71) 

189.94101.65 189.94 
(27(7) (8/1) (21/7(71) 
176.87130.72 176.87 
, (27/7) (8/1) (27/7/71) 
1266.66 18BJ57 266.69 
(19/7) ilS/1) (107/71) 
155.17 123.16 159.83 
(16/7) (12/1) (16(1/88) 

154.50 69.80 134.50 
(28/7) (10/2| 1(28(7/71] 

179.00,1 18.27, 179.08 
E2/7) (4/1) (22/7(71) 

198.14ll52.16 216.04 
06(7) | GW) (31/1/80) 
173.43:108.44 1B1.B5 
, (20/7) j Ufl/3) /14/2/G0) 
210.68il39.37 210-88 
(28/7) | (8/3) (28/1/71) 
179. Or 120.73] 179.01 
(28 (7i | 1 4/1/ (26,-7/71) 


69.38 

(30/8/66) 

69.25 

(16/6/64) 

87.65 

(18/6/69) 

B0.02 


61. 
(30(8(60) 
54.40 
(1S/5/6&) 
82.59 
(24(7(69) 
80.84 
|(2fi(6/62> 
50.47 
IOS/7/6&) 
56.01 
(20/4(86) 

120.06 

(31(12/70) 


jALLSHARE INDEX (621 

SHARES) j 175. 19 

r 2 - 1 

- 

- 

3.51 

179.00 1 178.74 |160.40 

18L48 

13a27 

183.66 

i27;7i 

129.47 

i.S/Si 

183.66 
(27 .4 (71 1 

85.72 

l26/6/63i 

" 

COMMODITY SHARE GROUPS 
(Not included in the 500 or 
AUrShore indices) 

Rubbers (10) 


203.01 

-o.a 

11.29 

8.86 

8.72 

! ! 

! • 

203.41 203.2 3 202.67 

00.56 1 B8.19 88.03 

801.59 

13a 13 

211JB8 

163.62 

211.88 

84.68 

i 

Teas (10) 



89.08 

+0.6 

17.25 

5.80 

9.01 

sasi 

72.06 

«W7) 

91.00 

(7/4) 

78.71 

[20/7/71) 

114.64 

(26/B/E&) 

69.96 

L 

Coppers (4) .... ... 



528.02 

+ CL3 

53.99 

1.85 

16.03 

320.03 |329.64 331.17 

331.92 

289.74 

tlWT) 

350.50 

(i/3) 

235.80 

rt4/6«*) 

350.50 

114/11/66) 

94-08 


Mining Finance (11) ... 



103.59 

+a3 

5.47 

18.29 

3.30 

103.25 1103.62 104.48 

105.06 

122-65. 

(12/7) 

106.79 

(21/1) 

96.00 

(12/7/71) 

175.90 

(28(4/62) 

96.00 

- 

Tins IS) ... 



71.76 

—1.0 

11.06 

9.04 

B.75 

72.4B j 72.18 72.17 

72.84 

58.47 

(6/T) 

74.77 

(2/3) 

62.11 

(28/4/fiBl 

108.97 













14/1) 

[29/fi/6fi) 



FUSED INTEREST 


Wed-, August 4 [Tuesday 

— 1 AllCTISt 

lnd« | Yield I 3 


Monday 

Auburn 


Friday Tbura. 
July July 

30 29 


Wed. 

July 


Tuenday 


Y«*r 

■go 

(approx) 


1971 


CompUMaoa 


High j Low j High | Low 


Consols 2i% yield 

20-yr. Govt. Stocks (6) 

20-yr. Red. Debentures & Loans (15) 
Investment Trusts Prefs. (15) 
Commercial and Industl. Prefs. (20) 


77.51 

72.18 

69.31 

74.41 


9.42 

9-33 

9.32 

9.32 

9.27 

9.23 


9.00 


- ) - 

- 

18.42 

78.16 

7& 03 

77.77 

78.26 

7a75 


74.85 

80.68 

(16/7) 

70.60] lia42 
(4/1) (11/9/flS) 

68.43 

(1&6/TO) 

10.23 

72.14 

72.02 

72.02 

78.08 

72.02 


70.75 

72.44 

Il9)7i 

6a42 113.43 
i4ill 1(25/10^01 

66.59 

16/6/70) 

10.65 

69.31 

69.10 

69.10 

LIJ 

68.95 


70.40 

69.38 

04/d) 

66.231 114.41 
ill/ll j( 15/9 (fill 

06.23 

010/71/ 

10.38 

74.41 

74.39 

74.41 


74.36 

74.18 

75.17 

74.41 

(28/7) 

69.021 114.41 
03/ li |(7O0/65| 

69.02 
13/1/7 1) 


tion or Group 

Base Date 

Base Value 

.^Manufacturing 

29/12/67 

114.13 

Retailing 

29/12/67 

114.13 

iuice Brokers 

29/12/67 

96.67 

(g Finance 

29/12/67 

100.00 

s and Spirits 

16/1/70 

144.76 

[and Games 

16/1/70 

135.72 

■ Equipment 

16/1/70 

162.74 

(trial Group 

31/12/70 

128.20 

llaneous Financial 

31/12/70 

120.06 

'iher 

10/4/62 

100.00 


t Redemption yield. 

F.T.-Actuaries indices are calculated by Extel-Communi cations 
Limited (a member of the Exchange Telegraph Group) on an 
IBM 360 computer. 

A current list of constituents of the F.T.-Actuaries Share 
Indices can be obtained from the Publisher, the Financial Times. 
Bracken House, Cannon Street, London, EC4P 4BY, price 13p. 
By post inland 16p.. Commonwealth 16p. Foreign 19p. 

CONSTITUENT CHANGE: Tlllotson and Son “A” has been 
replaced by Beatson Clark (Packaging and Paper). 


LEADERS AND LAGGARDS 

following table shows the percentage changes* which have taken place since January 16, 1970, in the 
cipal equity sections of the F.T.-Actuaries Share Indices. It also includes the F.T. Gold Mines index. 


■ Change 
q* 

» +76.72, 

dwld Goods +51.01 

«we (Brokers) +48.50 
“Ag Materials ... +45.30 

juice (Composite) +46.24 
Mat Bks., Issuing 

“ses +46.18 

Group +40.81 

* +40.35 

Change 

% 

Motors & Distributors +32.97 
Capitol Goods Group +32.89 

Coppers + 32.23 

Hire Purchase +32.13 

| Property +32.12 

Tobacco +3L63 

AU-Share Index +3L36 

Newspapers & Publish. +31.20 
• Chemicals +31.06 

Change 

% 

Food Retailing +29.44 

Engineering +28.90 

Consumer Goods (Dur- 
able) Group +2832 

500-Share +28.72 

Rubbers +23.02 

Investment Trusts +21.50 

Electronics, Rad. & TV +21.29 

Change 

% 

OU +16JM 

Textiles +14J17 

Machine Tools +12.57 

Entertain. & Catering +11.12 
Packaging & Paper ... +10.84 

Gold Mines (F.T.) + 04 

Teas + 3.76 

Shipping + 3.19 

«ries +36.67 

ricab (ex. EJetrn. 

& TV) +36.18 

l Manufacturing +35.41 
W’g & Construe. +35.31 

Discount Houses +30.49 

Consumer Goods (Dur- 
able) Group +30.23 

Industrial Grotcp (498 

Shares) +29.84 

Office Eqnjpment +20.75 

Aircraft & Composts +18.43 

Wines & Spirits +18-32 

Tins +17.03 

Insurance (Life) +16.88 

Toys & Games —30.35 

* Percentage changes based 
| on Tuesday, August 3, 1971, 
indices. 


3*1 4 


■ONIT TRUSTS (4) 

i SSL " 11 Fun d InL. Units. 69® 7 
Up 1 ** Invest. T«. Accomwlitlon 

ft COAL & STEEL (113) 

IjWfcM 2S80 * 8 5 4 7. 4U0e 
7&JitKOb. 7QU t llPCLn. 10O>l 
(SOP) 701; 

’W Co. i£nD.) 7';KPt. SBJ4 

PrOT ,1A2 > 61B® 19* '6* 
i£2 IB 20 5 

Gardner Locfcei i2Sp) 48. 0oc 
358 61 

'ZSp> 540 2*1 

(2Sd) 47b- a 

56b 

Hldm. IMP* 75'K) 40 b 
Wenparth /50n) 3S 3b 4b. 

**««■ Group J4b0 4 3 2b 3b 

W.) 3201* 5 7 M3 
61* 3 2b 4 3b 
rw. OOo) 44 

MINES 

, -.Australian (67) 

-gj South tSAO.SO) ’49* 50:«. 
' SfV- lt SA2 50 * A1 50 Pd-» 

B*ji 

ICuooofji* (AW ) I3A1» 23 


**-Z 

1000 


■.(PS. ‘lAO.’O) 89 2 6 
Br&S '5 b) 1J9® 24 
- * r “9» «5B) 25 : 

K 11*0.50# 13b 

- rlA0.50) 149 50 

HL " r -* 470 

DA0.1S) IB 

HIM «A11 75 *t 3 6 
B B* E«Bln (5pi fi 
[13°! 'VAO.SOI 152 to SO 

“f fol 3 87 


^***lUuieoiis (ISO) 


hs. .. 

.ate Wmjt*. MOO 

;S*US10C4 42 bO Z 
- % WMtrsiB. (Isrt 230* 1* 30 

Fin. WdST* iSbi 17 16 


Eueranxa (T?^D) 791-0 63 ___ 

cSdFMdi Mno' ind. 7UPCDU. BO 
Go pens Const! <I5o>1 S3t® 

JciiSa /CeJtas 12601 1 SS 
London Tin 1.2QB! 1130^b*_^ 

Lonrho (25P> 87 9': B 7b Bb 6 b *b Sb 
G 4* 9. BlwcynBMd-Cn 66 . 7bee 
linsecd.Ln. 19B3-BB 68 * 5b. Do. 19B4- 
1999 65 4 6 
Malayan Tin (25p) 135 
rnorthBotc Expln. (*C 1 J 46S» 

Pahang Consd. (2503 53 

HlO^nrilO^SJnC ^ReO-1 2271*5 9 6 

9 7 30 25b 4b 3t 6 b 4*. OoLWrrnt*. 

SL 3 p1ron I2SD) 611? t 
Selection T«. i25p> 70S I 17 IS IS 
Southern Klnta Consd. (Ifc) 9! 2b 
T&arsis Sulphur Copper (Reg.) (£2) 340 
Tronoh (25p) 57'; 

Rhod. & E. African (39) 

Botswana Hit, (R 2 J 2900 S5i 70 5 95 
Oceana Consd. (25p) 601 

(5DPI 1g5© 90 1 

J ^aWJP*'i/88M^a 20U U 19? 

Zambia Ind. Mno. 6 pe (SLISlCO) 30b* 
Zambian Anglo American OBDI^D) 240 
1 

South African (281) 

African European Inv. 6PCP(. (8200) 710 
Amu Amerban corp. sth. Africa CRD.iO) 

Af5fq?ftans«al 8 Com. In*. <90.50} 77 SS. 

Bly*o2™nticht 8 jio.2|l 1*6J S0 * * 
Bracken Mines fRI) 52 50 49* 

Bj-sarrfBiawVf* ass 

eg 7 B3 59 61 2 4 5. 6 >:P 6 Ln. 46b.* 
gciO. 8>/aeLn 8d:* 5* 5 

as ' ' 

2°3 aB 

IS- W C P°r«K ?!?•? 90 ’* 
Grootvlel Pront* 'RO J51 19 

BKKaawyiij!/ >• >« “ “ 

jeam Prop*. (R» 85* * 



Johannesburg Coni. In*. (R2) £19* U At 

Kinross <R1) 91 « 9: 5 * Z* 

Kloof (R1 1 270 00 67 74 92 72 
Leslie (Ri l 31* 

LI ha non iRD 176* B4 
Lora Inc (RI) 20* 

LvdonbarcT Piatlnom (RO.IZbl 99 
Mespu (Transvui) De*. (R0.50) 270 67 
Middle Winvatersrand (Western . Areas; 
(R0.Z5) 189* 2 4. 

Mew KIBlnfonteln iRtl IB 19 

Orange free Stale Invest. Trust (RH 655* 
4o: 40 

Pots-etersrust Platinums (RO.Ol'dl 8 P_ 7 * 
President Brand Gold (ROJSOi 525 10 B 
President stevn Gold iRD.SO) 268 71* 
57 70 61 1* 

Rand Leases.CR0.02bi J3* 13 
Rand Mines, Hldfl*. .RO SO. 90* 2 
Rand Selection Carp. (RQ.501 670 
St. Helena Gold mil S65 80 5* 77 59 
701 BO* 

ScntrUSt Beoorlt IRO-IO) 78* 

SoutbTUl Hides. I R0-50) 172* 0 5 68. 

Opt. Certs. (Reg.) 139 B 42 
SUM nn» in Gold (R0.50) 35* b* * b* 

U. C. Invests. (R11 138 44 2 3 *4 40 
Union Coro. (Ro.obuj 202 * 119 200 
199 202b 3 ‘ 

Union Platinum iRO.101 tS2 

Vast Reef* Exn. fKO.SOi 590 270 
Vcreenlalng Estates (R2> £lltr* 
Vlakfonteln Gold «Rll 400 40 
VogeinrulSbuH Metal Hlda*. (R0.02b> 
13)6 

Waterval 1 RDitenburgi Ptatinun (R0.05) 
140 3 

Welle om Gold (RO-SO# 101 
West Drlefontein Gold (Rl> 960 90 85 
601 50 65 80S 70 5 
West Rand Consd. IRI 1 364* 

West Rand Inyest. Trust iftli 860 3S_55 
West Wltwatersrand Areas iRD.asj 8600 
95 75 85 SS 

Western Arens Gold CR11 89 90 
Western Ow Ij***Is <R2i 440 
Western Hidos. (RO.SOI 91 2 ; 5 
Western Reefs Exploration Development 
fltn.50) 26P* 70 

Winkeinaah (R1| 165* 6* 4.779 39 St 
67t 71 a S 7 6 9 
zanapan Gold <R1> 32 

West African (7) 

Amtlfl. Tin Mines Nigeria (HI0&S-) (25p) 
15b 

Biiicnl Tin now 7 s* 

Gdd Base Mrtal Mine* t12bpi 4b* 
jStar SU. 02 bP) 1 


Diamond (59) 

Anglp-Amcr. Inv. Tst (R0-50) SI 7b b 
be b 

Consd. African Selection Tst. <25 p) 231* 
25 6 30 * 1 29 

De Beers Mines DM. (Rep.) (R0-05) 214* 
ID 9 « It IS 7 1 II 13 10b 6. 
Dm. (&r.) iKU j5) 2—6 

OIL (293) 

Amool Petroleum ilAO.50) 25 b 5 
Anglo- Ecuadorian Ollndds (50p) 61* 60 

Attoek 92* 1 3b 

British Petroleum 617:® 22* 10 B 7 14 
12 609t 11 3 6Q& 4 15 3 6 9. BpcUt 
Pf, 81* 1MI lb. 9pc2ndPf. 91® 3. 
5oc1stDb. 77. 6pcDb. 79 /j* b 
Burmah 438* 5* 26? SIS 3 4 2 30 29 
31 22 1 35 23 19 30: 27 5 1 8 20 8. 
Warrants 152* 49* 4 S 37 42. 7bacPf. 
74 b 5 3 b. BpePf. 83b. GbpcDb. 90l s . 
7‘iocLn. soil* b® 10 80b b. Bi.sxLn. 
83b* 40 31; 4 3 b 
eastern Gen. Hides. <iOpi 42 b 1 
Esso Petroleum SbpcIatSfa. 1974-78 
79b » b:® Bb. SbDClStDb. 1979473 
66b. 6 pc 1 jrDb. 7>b 
Premier Consd- OllfieWi (Sn) 14 13b 
Royal Dutch Petroleum (Baareri CFI.20) 
®US42b* «ib b b 
Shell Transport Tradina IRefl.i (35 b) 402* 
5b* 4 1* 2 3 400 1 3 97 9 403 398 St 
fib 7t 6 402t. <Br.) (25pi 400 2. 7pe 

2ndPt. 72 

Trinidad Canadian Oils (2 Eel 129* 8b 9 8 
Ultramar (25P) 272 5 69 74 68 70 1. 
7PCLB. Mb 

Walkers (Crnturyl MODI 71b 

PROPERTY (393) 

Alliance Property Hides. GbpeLn. 79* 9 
Allied London CIOul SDb* 49 60 49b 
Alina tt London Praps. I25PI 127b 7 
Anwlomtd invest. Pros. <Z5o) zsi# 2* 
74: 80. StKLn. 74 b* 

Amahjintd. Sees. (23pi 105 7_3 6_ 

Am dale Prop. Tst. 7bocLn. 271 58 
Amgen Props. (25a) 103 
Auoctd. Develop.. Hidos. '25 b> 66b 
Beaumont Prop*. (22 P) 103* 99 100 97% 
Berkeley Prop. Invest (25p) 129 
Brltlah Land (25P) iSS* 6* 4* 29 30 
' 29b 8b 8 30b. IboeLn. 70 69. 9ixpe 
La. (with warrants) 94b J* 

8 i-taton Eatat* Hv* 1T7® IS k 
CoKJxrv Edmonton Land C7bPl 9 6b 
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NEW “fflGHS” AND “LOWS” 
FOR 1971 

The following securities (number in parentheses) among 
those quoted in Loudon Closing Prices yesterday attained new 
“ highs " and “ lows " for 1971:— 


NEW « HIGHS” (59) 

BRITISH RINDS <11 
bcheuuer Blanc 1972 

COMMONWEALTH AND AFRICAN 
LOANS m 
Trinidad 3pc 67-71 

LONDON UJL DOLLARS Ml 
Turin 6 > -pc 1984 

BUILDINGS (7) 

Brown Jackson Church in ft Sim 

Clnrf: ft Penn Kaltem iVie) 

Laing (John) A Northern DtmHopmt. 

Parklnacu iSIr Llndtay) 

CINEMAS (1> 

I Anglia TV A 

! DRAPERY AND STORES til 

I Reed (Auatini A 

ELECTRICALS 11) 

Newmarfc (Loula) 

ENGINEERING <S) 

, Aurora Gear Canning iW.) 

I G.H.P. Group Rotherham Tlnslev 

Spencer Geai Taylor Pallster 

wolaelev-Huglura Wembwell Foundry 

FOODS III 

Park Cake 

HOTELS 131 
Auoc. Hotels Do. A 

INDUSTRIALS <61 
Heenan Beddow Jeyes Group 

Ocean Wllwna Rcscmpr 

sime Pan»» Wilkec UJ 

“ - MOTOR IZ) 

Fenehurch insur. Do. A 

INSURANCE (X) 

Camden Group H^rtwella 

NEWSPAPERS (1) 

Goroon ft Gottb 

PAPER. PRINTING (Z) 
Transparent Paper rnoani Group 

AUimtOi ft Steward Star 
Town ft City 

SHOES (XI 

Strong ft Fisher TunpMW (Wm.) 

Wearra 

SOUTH AFRICANS 12) 

S.A. Dm. United Tod. (Sth.) 

TEXTILES IZ) 

Troy dale Industries .Vest Riding Worsted 
TRUSTS IT) 

Western Selection 

RUBBERS ID 

Baku Men. 


Daoan 


TEAS tS] 

Darjeeimg Co. 
v/arren Tea 


Assam 
Moran 

Sunward Tea 

MINES IS) 

South African Land vaai RoeH 
Hartebeest Sungei Way 

Winkeltaeb 

NEW “LOWS” (15) 

BRITISH FUNDS (1) 

Treasury 6oc_l9r5 

CANADIANS (1) 
international Nickel _ 

ELECTRICAL (1) 


EMI 

B.S-A. 


ENGINEERING (II 


INDUSTRIALS 12} 

Business Cpmoufers >ninp.-na Inds. H:aas. 

■n^.MS (1) 

General Motor* Un.u _ 

SHIPPING «1) 

Lvic 

TEXTILES (1) 

Hirst ft Malllmon 

UTILITIES IZI 

Calcutta Elect. LaiCutU Trams. 

TEAS 11) 

Tea Corporation 

MINE5 CM 

De Beers Old. Mid East Minerals 

Eaoeranza 


BANKS 


F.T.-ACTU ARIES 
h INDEX 



RISES AND FALLS 
YESTERDAY 

Up Down Same 
British Funds 7 5 

Corp ns., Dom. & 

Foreign Bonds 12 32 89 

Industrials .. . 104 793 S16 

Financial & Prop. 18 354 ISS 

Oils 2 14 14 

Plantations 14 12 G2 

Mines S5 19 106 

Recent Issues 8 29 76 


Totals 220 1.268 USQ 


ACTIVE STOCKS 

Prices In pence except where otherwise indicated. 




NO. 





Denomina- 

ol 

Closing 

Change 

1971 

1971 

Stock 

tion 

marks 

price 

on day 

hich 

low 

Burmah Oil 

£1 

IS 

423 

-13 

477 

297: 

Brit- Am. Tobacco 

25p 

17 

353 

-IS 

391 

265 

Imp. Chem. Inds. 

£1 

16 

310 . 

- 3 

S2S 

230 

Town & City Fra. 

lOp 

15 

119} 

+ 10J 

1191 

74} 

BriL Petroleum ... 

£1 ■ 

14 

60S 

- 7 

62S 

403 

Lucas (Joseph) ... 

£1 

12 

264 

- 8 

212 

156 

Whim Creek 

A SO .20 

13 

210 

-20 

335 

41* 

Royal Insurance... 

25p 

12 

383 

-12 

404 

265 

Shell Transport ... 

25p 

12 

403 

— 

426 

327 

Star (GB) 

SOp 

£1 

12 

198 

+ 6 

201 

100* 

327} 

Barclays Bank ... 

U 

573 

- 4 

61S 

De Beers Defd. ... 

R0.05 

11 

207 

- 7 

25S 

207 

Lloyds Bank 

£1 

11 

SS3 

-14 

61S 

310 

Nat Westminster 

a 

11 

577 

— 

630 

3231 

Western Mining... 

AS0.50 

21 

154 

+ 4 

247 

150 


Given initial stimulus by February's announcements of good 
annual results, the F.T.-Actuarics share index For Banks has 
forged ahead strongly this year, with last month's interim 
figures providing another except tonally good buuM. The Bank 
of England’s proposals on credit control was atmlher helpful 
factor. Consequently, the subjection Is still commnmlina top 
position In our Leaders and Laggards table with an atltancc 
of nearly 77 per cent, since the start of the year. This 
performance far exceeds the parent Financial Group's 
comparable rise of about 41 per cent. 

Tfct-w ehnrts shoir :l:c pet tem uJ u» FT.-.- . :iuV " 
of prices oj two const intents conii rteti (.» ■:.//» r i.’rr/!-. r-- :i 
weekly intervals aver a hunt six m/uji/J.--.. .siii u. •.•(■/ *roi« i:e 
same l>nse. 


REGIONAL MARKETS 


The above list of active stocks is based on the number of 
bargains recorded yesterday in the Official list and under Rule 
163 (1) (e) and reproduced to-day in Stock Exchange Dealings. 


Capital Counties Pros. (25 pi 910 90b® 
85 >: G. 9*iPcLn. 111b* 10U 11 TO 9 
Central Dlst Props. (50p) 167* 60 58 61. 

64aDCLn. 1980-82 76® 6. lOpcLn. 7Qt 
Cboriwood Alliance Hldgs. (lOai eg* b 
9 70. 7bDcUns.Ln. <50pi 310 2 1 
Chovm Securities (23 di S5® S 
City end Country Props. 6ncUns4n. B3t 
Oty Wall (25 pi 161® 54 3 
Cornwell Hidos. 80® 79* Bb 8. 10pc 
PdyCon*. 107 
Country New Town (lop) 30 
Craloton Comb. Sec. 66b 

Edger Invests. U5p) 176 5 4. BpclstML 
□b. 62 

Estates Property Invest. (2 So) 146® S 
Easton Centre Props. TO.4pc1stMt.Ob. 
1 03b 

Evans of Leeds (25 pi 95b 
Fraternal Ests. (25 pi 31 
Grand Junction (25p) 127* 3 
Great Portland Ests, (50pi 327 5 
Green «.i Props. 110 p> 48b* 7L® Bb 9b 
Grendon Secs. (1 Opi 78b* a* 9b 
Gresham House EsL 539 
Guardian Props. (Kidgs.i (25p) 64 
Guildhall Prapy. 6pcPt. 54* 5Dbt 
Hammcraon Propv. invest. A (25p) 421* 
14 

Haslemere Est. OOpi 114® Bb 8 
Holloway SackvUle 7W1stMLDb. 76® 
Imry Propy. Hides «5 pi 193® 

Kay>4)evan (5pi 19* 20b® 19 
Land General Dev. <5 pi 26*. A Non-Vto. 
(5p| 21* 1 20 

LalS Secs. In*. Tst. <50pi 181® 76b 6 

7 b- Bpcl stMt-Db. 1088-93 66b*. 
6<«PCl StMLDb. 1978.83 76b. SbpeUne. 
Ln. 87.‘ 4 * b* b. 4pcUna.Ln. 139* 6b. 
SUpcUns-Ln. 136 2. GLpcUnS-Ln. 13Z 

London City and WestdUtt Props. (10p> 
37/<® Sl <2 

London Housing Commercial Hldgs. GESo) 
74 fib 8. 10pcUns.Ln. 83b 

London Shop Ptv 12501 7Sb® 5 4 

Metropolitan Ests. Prop. (Z5p> 1780 W 
fib 7h 8 7. 4pc1 stMt-Db. SI®. 80 S 
Unsec-Ln. 80b* SocUnsecLn. 133b® 
lb 

Mocklow (A. and J.) (25p1 265 
Oddenlno's Pty. Inv. USOI 300’ 

Parte Inv. 6i:ocMt.Db. 72 
Peachey Pty. Con. 1250) 86 7b 7 6b 5 
Property Security Inv. C50p) 200 3 2 
Raglan Pty- <5oi 11b® ■« 

St. Martins Pty. Cun. <25p> 308® 11® 
5 3 4 

Scottish Metropolitan <20p> 106 5 
STouah Ests. USD) 94 b 4 5 
Sovereign Sees. i20p> 83 2 b 
Star iGreal Britain) Hldgs. iSOp) 191® b 
3 2 90 Bb 4 7 Zb 6 7b llj 5. 6<XSK 
Unsec.Ln. 191 B0 i t 90» 2 90bt 
Stock Conversion Inr. (25p) 575 
sunley (Bernard) Inv. Tst. (25p> 190 89 

8 

Town City Props. (10DI 111 b 13 15 16 
15b 18 5b 7b 16b 12 17i 8 12b 
17b 

Town Commercial (20p) 125. 6LpcUnsec. 
Ln. 104* 4 3 

Town Centre Secs. Cap. aha. iZSpi 490 
50* 

Trafalgar House Inv. (20pt 113 h 12 b- 
7 Lpc PI. 330 40. 9bPCUnsec.Ln. 92':t. 
Do. 2000-05 110* 71 10b 11 9L. Six 
Unssc-Ln. 1 BO S5 4. ppcUnsec.Ln. 80b* 
United Real Pty. Tit (Z5 di 2i9* 17 18 
Warner Est. Hldns. <25p! 96 
Webb (Joseph) (5o< 14 * 14 
Westminster Tst. Hldgs. UQp) 74b® 3b 4 
8 pC U nsec. Deb. 79® 

Wingate Inv. 'ZOpi 78* 

RUBBER (77) 

Bukir Mcrtalom dOp) s* 

Ceylon Consd- (So) 8* 

Consd. Salak (10p> 17b 
Craigielee HOp) Tib® 

East Asiatic (Soi 16® U* 16 

Gadck 1 1 Op) 11 b®.., 

Grand Cent Inv. Hldgs. ClOp) 2L® 
Guthrie Con. 202 199 200 
Hldong Ests. (10PI ?b 
Highlands Lowlands Para CIOpi 34 3b 
I.R.T. Group (1 Op. 47 
Inch Kenneth Kalang (10pi 14b 
Klnta Kellas Ests. (TOpi 17 b 
Kuala Lumpor-Kenong Amalg. (10 p) 22 ij 
London Asiatic tlOpl 42 >4 
London Sumatra Plants. (I0p) 17 
Maledle JJohorei Ests. (Spi 19 
Malaya General (1 Op) 22 -L u 
Malayalam Plants. II Do) 13b 
Pita lino Ests. (lOpi 39 .. „ 

Plantation Hides. OOpi 22b- noeUnsAn. 
7 6 8b 7bt 
Rembla (Soi 3 

Se««cid Amalg. H Dpi 4ib N 2 
Sitting Valiev Est. (10pl 1 
Straits tlOpi 17 b 

SHIPPING (121) 

Anela Norneaa 6 UPcUns-Ln. 75* 

British Commonwealth tSOpi 215® 14 

11 12. 7ncPt. 71 
Caledonia Invest*. iZSpi 195* 4 3 

gSSTTjfSJCSs S 3b 0. line 

rHnird’steJ-ni^Hio 1 «»et-e! B9 91 1 98 2 3 
Furness WUhv 316 17 20 18 21 
London Overseas Freighters tZSd) 57® 8 b 

Lrie 6 <25pl 80. A 050) 80 

M4«ehevtvr U"”i RDbl 6T 9 

Ocean Steam Ship Cap. €2 SpI IDS® 4 
Peninsular and Oriental Did. 170® 69® 
7b 7* 7 8 6b 6. ShBcDh. 53-73 07«4 
Reardon Smith tine A (SOp) 66 
Tanker Invest. Tst. (25p) 31® 1 

TEA & COFFEE (32) 

Assam African Invest*. 30 
Assam-Dooart Hldus. 77* 8* 7 
Assam Frontier Tea 58 

ISS'TsS-jaar'.iSf-* *. 

jokai 3< ¥ea. i Hld«Bi. 45 4 
Jorehaut Hides. 67* 

Lanka Plantations Hldgs. 45 
McLeod Row*' 1 00b 1b 
Ouvah Hlohaelds 34 b 

Peacock Nllambe Tea Ests. (Hldgs I OOnl 

51n^lo 36 HldfiS. (1001 SO 4!4*0. Blanc 

Standard Tea Hldgs 50* 

Surmah Valiev (25p) 34 
Warren Tea Hidos. 51* b 3 
WeCMrn Oaaars Tea Hldus. 59 
Williamson Tea Hides. 70 

TELEGS. & TELEPHS. (1) 
Greet Ndrthere Teleeraoh (Denmark) .Br.i 
tl4\« 

TRAMWAYS & OMNIBUS (6) 

Caleutu Tram 16 . 

Ewer (Geo roc i (10o) TG* 15 
Lancashire United Transport GocPf. 4814 
7 

WATERWORKS (9) 

Cambridge 5pe Com. 450 
Essex 5 pc Cons. 44b. 5bocPf. 19B6-BB 
61b. 4pcDb. 36 
Lee Valiev 6pc 19B2-B4 69.. 

Newcastle Gateshead 8 1®. 5 PC W- 40 
Sotton DHL W. (1DKM1X.I 07®__ 

Wes: Hampshire W. 5pcPf. 1977-79 72® 

SPECIAL LIST 

AUGUST i (2) 

Palace fTprquay) t06p 

RULE 163 (1) (c) 

Bargains marked under Rule 163 
(1) (e) In securities for which 
quotation has not been granted 
and which are not recorded In the 
Official List 

AUGUST 4 

Austtm 54b 6 5. New 7* 7 8 
All lane* OH Devel. 12b* 

Acmes Hides- 7I|® 

AW. Foundation 35.?® 

Allstate Ex. 10b ZB, . 

AWL Consol. Minerals 17. OWlotw 7b 
Amt. Wide Mhilog 4V 


Beach Petroleum (is cts.i 6t® 

Bougainville iP.P) &6 4 8 
Bridge Oil 10*4® 

Barymln Ex. 45 6b 
Bob Valley Inos. £1 2 : 

Burlington Northern £23>ta 
Blue Metal Inds. 72 
Coal and Allied B4® 

Ciba Gclgy 7 Upc 1978-91 (£50 pd-i 71LO 
69 b 71b 

Cockhurn Cement 1*8 
Custom Credit 100 
Coles CG. J.) 39 
Dunloo Rubber lAust.i 54* 

Dsisun Nitsam 200 195 
E. Z. Industries 140 
FakonbrWge Nickel Mine* £4 5b: 

Gull Oil of Canada £12 Im® 

Hawker Sldddey (Canada) 127* 2 
Hothlyn A 32® 

Hudson's Bay Oil and Gas £22b 
Hutchison International 175 
I.B.M. 140 b 5 
Loloma Mines 58 
Lend Lease 150® 

Loan Investment 59* b* 

Mining Finance 22* 20 
Mu rumba 011 3* U 
Murumba Minerals 2* 

Myer Emporium 1120 
Mayne Nickless 71* 

Metal Ex. 227 

Mid Eastern 011 38 9 

Mid Eastern Minerals 11 10® 

Morris | Philip) (Aim) 360 
Northern Mining IB 
Northwest Airlines £12 Um 
N ational Bank of Australasia (Aust. Reg.) 
142 

Nicholas Internationa) 37 
N.S.W- Oil Gas Options 2b 
Do. Ord, 21 l : 

Nestle 375* 

New Metal 8* Gb 
North Minders SO* 

Overseas Chinese Banking Com. 80% 
Ocean Resources 8>i® 

OmcQB 011 40) 

Olvrupla Consd. IndWles 36* 

13b 13 11b* 12 

Pan Continental 54® 6 8 
Palabara Mining 455 7 
Planet 011 1 Bb 
Pacific Cooper 98 102* 

Peko Wallsend 413 
Petroleum Securities 7 
Petrelina 5US82 
Pacific Petroleum SiS*ie 
Permewan Wright 24 
Reuco Ord. B5 
Ranger 011 715® 

Sekast 78® b® 9*5 BO 79 
Searie (G. D-» 

Swan Breweries 104 
Southland Mining 41 
Trl Continental £13b 
Tasmlnmt 23 

8® 53 50 

Trizet Comn. 85® 

Unisec 39b 

Whli^C^”236®' 12® »M 3® 300 
20B4> 2D 30 25 40 3 23 8 45 22 55 

waodsWe 5 Oll 64 b® 3 2 1* S 4. New 
43 1 

Westralian Nickel 20 

Westfield Minerals 110 100. Warrants 

Wheelodi Marden 116 
Witbank Consd. 51 
Wool worth (F. W.l £21 b 

IBf permission a/ fkr. Sloe* Excharmr 
Cimnedl 


Markets lost further ground 
yesterriaj - . reflecting the overnigiii 
fall on Wall Street and also some 
nervousness concerning the mtcr- 
nalional rurrcncy situation. 

Allied Irish Book dipped a;p to 
5fl2lp on the Irish KNchangc. 
where Rank or Ireland lost .i]> to 
I 375p but Arnott gained 5p to r^JOp. 
I McCuirns Motors put on 2,'p to 
32 Ip and EL Williams "A" rose* 5j) 
to 70p. Seafieltl Henlnc recovered 
lp to 37p. 

On the Midlands and Western 
I SE, DRG lost 3p at i53p ami 
i declines of 2p were registered li.v 
Eowyers (Wiltshire). J3Sp and 
G. W. Sparrow, at 1 10ji. Gateway 
Securities “A" were Ijp easier at 

62p. 

Bertram Griffiths rose 4p to 
■16ip and Rivlin improved to 
3Cp. Louis Edwards at 2lp and 
B. Fertleman al 27’ p were each 
lp higher, but Aberdare Holdings, 
20 !p. Home rare. 111 Ip and Bueklcys 
Brewery, 56p. were al] lp easier. 

Falls of 4p were recorded by 
Ductile Steel, lofljp. flarmo. 47p 
and Claude Bye. I07p. S. W. 
Thorpe gave way 3}p lo 2Sp. 

On the Northern Exchange, 
West Riding Woollens were 
marked up 25p to 67fp on the 
agreed bid by Coals Fatons for 
the shares not already held. Coats 
Palons lost 4p to 5!)lp. John 
Haggas Save up 5p at ISOp, BBA 
lost 2p at 132p, as did English 
Card Oothlng, at 30p. William 
Tlmpson finished 2}p tip at 73) on 


Hu* interim vtjtemcnt Northern 
Ueudupnieiti put v;i jp ,il L'.J';) 
i. Uepunrili " II impr I Up :.» 
34Up and Huorc Stores tun- lirril 
at 2Cp. but John IVU-n. hhed Up 
al 12Up and .VwitclaUHl Uairics 
were 2p lower at USa|i. 

Farurll Elect run irs lust jp at 
19o|i. C'jrllnl Investment dinned 
4p lo Ift-tp. as did Barrow Hep- 
hum and (•ale I '•*/;». In' 

Kenning 5 Mnlwrs recovered 3p 
.u -J.jp. 

Feel Mills •.mm>i! In !I:i. 

Ellen road ltin>^ Mills were wanted 
ar around -'v” Ihmuld M.ic- 
pherson mar* cd .it 3i»;p. j> tin! 
>1. J. Quirk, at 2:1?' Kirkstull 
Forge traded .it Kniinirc-e 

Mackinlosh .it -S'.*bji. and V.irUshire 
Chemicals at linip. 

Edgar Allen were linwp -lp (0 
25t)]). hut Wnnihw el! I mmdrv 
were better around 21p. D. don- 
caster fell 3p In while \\. A. 
T>-zaek found -tippon at 25]> 

On (he Scottish SK, African 
Lakes “A” moved up 12p to r*3i> 
hid, with no shares on utTer. 
Bank of Scotland dropped 9p to 
49ap, National CToninterelal Bank 
were 3p lower at !3!>p, while fails 
of Gp were seen in Scottish Metro- 
politan Properties. ItlCp. Babcocks 
and Wilcox 20 lp, ami Scottish 
Brewers. 424 p. Anderson Mavor 
shed 3p to 82 .‘p. while 2!p fa Ms 
showed in DLstlllcrs, HDtp. and 
John Brown. 147Jp. Goldberg 
lost 2p to 114p as did House of 
Fraser to 207p. 


Prices In penes ud denumloatlvox sf 25p an Ian atbanalm Dwt 


BELFAST 


B-u»>.lC3»l,Wt;| 
B'taxr Hepe Cl.j 
HoRbc* IB) £1.| 
Vnkanlte j 


L9* 

741s 

150 

1071; 


IRISH EXCHANGE 


CORAL INDEX 
Close 389-394 


ERRATA 

Guest Keen and NettleKridS Ord. 5xk. 
should siso MW been marked 43a 
(2017.711 and 427 should nave ow 4*7 

Birmingham Corp, 3 Luc Red. Stle. 1 97 
96 1.64lli* should have seen 

96 61-64thsO (30."T,71l 

Commercial Union Assurance Ort. should 
■Isa have been marked 475 (20.7.71) 
Granada Go. A On). 3Z9 should have been 
392 (3071711 

Norcros 6 b OtPf. M should have been to 
Norwest Hols* 6ocLn. 1984 <30771 ) 
Rowntree Mackintosh 7Bc2njJPt. 69 should 
have been to Uie 7 Wlrdri. (30.7711 
Newcastle upon Tyne Corp. 6pe Red Stk. 
1973-76 92>I»® should have bean 93>ia 

South British Insurance 267 should h>«e 
been to Britannia Assurance Ord. Sik. 
(30,7/711 

Hickson Welch (Hldos.l 8 boeLn. 1989.94 
77 b should have been 77 b: (7 871 ) 
Stock Conversion Invest- Trust 659 7 etc. 
Should havo bean 597 S .etc. (2.971) 
Huntlet (Hldgs ■ GbPCDb. 1978-03 23 

should have been to the Ord. «9 7I71» 
and th- rt-ri. 5° should have been to 
Head Wrighion r2/8/71) 

Northborough Invest Trust 90 should have 
been 90® (2.8.7 1> 

Baker Perkins Hides. 72b should have 

Borclr/ Secu^tles 7 New TObpcLn. 199146 
should not have bean marked 94 C2/B.7TI 
Wheaxshear Dlst. Trading Ord. 137 should 
have been i ]] (2.'Br7l i 
Barr and Wallace Arnold Trust Ord. 50 
should haw; been *o the a Ord. «Z871i 
West Oe-d Consltd. Mines Ord. 10004) 
980*® 60 etc. should, have been to West 
Drlelonteln Gold Mining (3/8/71) 

Minty Ord. should have been marked 35 
t2-8,71| See "Quotation- errata 
Bristol Cmp SlsK St k.1 974-76 

&4U ihoald have bw B9L« CZ/8f7l) 


First MSc. 
in pollution 
control 


Eseb-n<aw*'| ^4.67 

Alliance G*aLl| 96*2 

Cement BoaiL.I 
Cloodtlm Pr— 

Good body £1_. j 

GmihUag- > 

Briton (BUgslj 

Insb UtatUlers, 

Irish Wire Bdsi 

Jacob • 

stlvenmneatbpi 
Smith Group-, 


bartsdr.Hn >....; 
UakUre.™_„| 


65 

55 

521s 

48 

65 

108® 
75 l S 
46 
21 
55 
43 
62 
26 


Jr: 

| fr 


[(■ml? Ship £t| 
I Hnl'mSI'ghlOpj 
j Hilt fOinhi £.i 

; Klren-A-ze. j 

UnriraShlpCl! 
LrcTr'dlnslOpI 
Pmiw C. H.„.j 
Peunrth. Kn/(. 

I Modal) lWmi.1 
Smith (Berm). | 
Supra Chetn... 
Vincent (H.)... 
IVntnhnm'a 
Wyke^LeiolOp! 


MIDLANDS ft WESTERN 


6 Ilhiu I'.nt A. | 
Cavllnffi )0p._| 
Clnogb lA) 6pJ 
ZhJonpT.B. )0p 

hooaa(lQp) [ 

HvourKnik 10p| 
Krned — -—I 
>otdbnniHdopl 
ProitAHhedaOpt 
Gurdiuer £L...t 
Goidaa J. S....I 


40 lg 

30 

14 

ZOifrt 
30 
52 1»[ 
30 
35 
1 SS 
ZOO 

121il 


-1), 


540 

471; 
85 
L-3 
40 
£0 
43 to; 
10 

421: 
44!g 
15 
28 


-B 


NORTHERN EXCHANGE 


Albany Jav.aOri 
Aah SplunliiK-. 
Belgrade Maw 
fitbby ft Baron. 
Booth Cono-lOpj 

Brady (Q ) 

Braline (TAJ). 
Bxrlfivr'rKslSiAi 
BrlLNCh'p (bOd 
Durnect i fl 
Buy Sing (20p 
Utover Crofl... 
Cromer RtnglU 
itaaoa 8.L ’J, 
Kricnrood....^. 
KDg.NatInv.tf 
hra Sing. 
Gandy 


Gardner (L.)„ 
Uaunt (Kid).... 
Golden Kgg 


39 
54 

5 

40 

15 
92 
40 

1B1 

4a 

441; 

6-b 

26 

56 

40 

39 

49 

16 
34 

170 

221; 

118 


Heaton WmlUpi 
i ligand* Hre«\j 

HlndamltdAV 
Holi(Jnvepblt-l> 
IturiianMG) 10)>j 
. I.O.M. ritm-itli 
; KritonCmn.L'l] 
1 1 /poolGrain 1!) 

; -Man. Cana) i'lj 
Mmt HL A Snnl 
! Nicholes Vitn..l 
Mha-GIdamth; 

P.MJV _• 

Peel Mill- : 

SayerConl 12ipj 
SnnLnSpaasp 
Thvea'rButSOp 
lWk(W)10p 
Wood (Kd.) — 1 
Wo'dwMHGipj 
lorkaSsplu COpi 


5 | 

1151; 

SO 

480 : ..... 

1'ijji ..._ 

1)4 -I 

405 | 

115 > 

252 

80 i u _ 

115 , 

57®. 

80 


11 
42 Is 
15 
56 
26U 
61; 
421; 
15 


i- 1 * 


SCOTTISH EXCHANGE 


AlhuPl'at'c 10pl 
B ronton (U).,.| 
Clyde Paper... | 
Coltnees iud...[ 
Craig£itose£l 
DaUn're White! 

Dykes.-. 

GaJ)oway(J) — 
HlUAW'yUe— 
Leea(JT)(10rt.. 
ilocki none... M . 
Uomson I G.| 
IUehaida(bp)...| 

Sc'lcro* I 

United Wire.- 


iiuf 

831;1 

4<:j— 1 

20 ! 

177 I 

M | 

125 

7 — 

32*; — 

25 

80 — 
im 

171; 

«2i»-3la 

57 


Option Report 

and three-month “CaiF f rates 


OPTION DEALING DATES ■ 
First Last Last For 

Deal- Deal- Declare- SeiUe- 

ings ings tion ment 

Aug. 3 Aug. 16 Oct- 28 Nov. 9 
Aug. 17 Aug. 31 Nov. 11 Nov. 23 
Sept. 1 Sept. 13 Nov. 25 Dec. 7 

Another active day's business 
was seen yesterday in the Option 
market. “ Calls ” were arranged 
in GRA Property Trust, Lonrho, 
Park Cake Bakeries, Woolworih, 
Lei Service, Adepton, Plesscy, 
EMI, Wolsetey-Hughes, Western 


Mining, Redfearn Glass, J. Mow- 
lem, Tower missels, York Trailer, 
Roumanian 4 per cent. Consols, 
Furness Withy, Cals ter Group, 
Oil Search, Gilts pur, Marks and 
Spencer, BSA, Chamberlain 
Group, Counaulds. Unilever, 
British Leyland, Hawtin and 
La porte. 

“Puts” were done in Lonrho 
and Alarley, while double options 
were completed in Cannon Street 
Investment, GRA Property Trust, 
Roumanian 4 per cent Consols 
and Glaxo Group. 


Industrials j 

A. P. Cement...! 10 
BardiyvHanfc..! 25 

Beeeluun I 18 

Boats Drnjt [ 11 

Bownlers.^ 15 

ELA.T. — 20 

British Lcylaa,l | 3 
British Oxygeni 5 

Bnr(«t “ft*' • 15 

A 

Cod body’s ; 7 

CooruuUdB 10 

Crmsnl 15 

Debenfaema 14 

DlatlUera™ 11 

Donlrm...^.^ I 13 

KUJ 1 12 

Finns J, 17 

G^-A. Trust.... I 12 
Sen. Aoddenu-I 11 
B nvnl Rlwnrr ln 9 
GUxo 25 


Prices in 
|(i.l : .S. -A- 

jfl imrrU.,1 . 

.finest Keen.... 
HavrkarSkM... 
'Hnf* Wharf.. « 
iHaxeof Prssar. 

(I.C.I.- 

■•Imp# 1 ' — 

it.cJT, 

lint. Stares....... 

J/nverosk Piper. 

:J(*Ml Seen. 

iLagxIAGtnm). 
[Lloytlo Bank.,.. 

FUrfs” 

i-Mxms" 

MarksJtSpencT. 

lUetal Box 

iMfaUaod Bank.. 
NaUWeatBank. 
P^O. Defd. .... 


penes unless otherwtM state*. 


Haiti IhU 

UanJc Org.-A''. 


19 IKeedlnil I 12 

14 Nlater Walker.' 20 

20 | Teuco 5 

17 iTboni'A'^. ! 20 

BO 'Tuba I nvm.. 2? 

15 [I’nllerar.. 20 

14 Utd. Drapery... 1 12 

6 Vtcber,..^. I 7 

17 'Wool worth 5 

7 I I 

8 'Property 
25 Csp. CoooriM... 

22 - • ‘ 

25 iFracliey.™ 

7 I Slur. <GI. BrlLV 
14 ITowa A Otty._. 

20 I Town X Comm. 

22 
22 
22 


00s 

Brit. Petroleum 
15 [Uarmah Oil..... 

10 011 Searrii.u 

11 pheU 

47 (UlLramiir 


12 

12 

7 

10 

10 

11 


39 

SS 

4 

29 

24 


[Mines i 

An*ht Atner I 25 

. Broken Hill Prop’ ^2 
■Charter Cotn....i 22 
iL'harteriial] Pin,: 

[Cons. Oold 

Been PeL_. 
iV. U. QednVL.... 
[Greet Boulder... 
BamptanArms . 
SampCaa Props. 
Jkloot.- 

'IxnluoMm..,.. 
]Loralne.. M ^,. M . 
Metals Exptor... 

IHewmatal 

Pn mlrinn— 

Pres. SteyiL.„. 
Ulo-TJZtna 15 

Wnltawn... \ 12 

West Areas 
Wnecm 

[ZtmUsCORw.. 


17 
16 
52 
20 
15 ' 
9 

20 
10 ■ 
5 

26 

a* 


SHARE INFORMATION SERVICE : NOTES 


BRITAIN’S first master of science 1 
degree course in environmental 
pollution and control starts at 
Leeds University in October. The 
resources of 12 university depart- 
ments are being drawn together 
with the basic objective of pro- 
ducing men equipped to identify 
any pollution problem, to assess 
its severity, and to recommend 
control measures where they are 
known and to identity research 
needs where they are not. 

The full-time course “is likely 
to attract industrially -sponsored 
recent graduaies who will take 
the whole coarse, as well as men 
already bearing responsibility for 
pollution control Those from 
this latter group not interested in 
obtaining a qualification can 
attend those parts of the course 
which concern them directly in 
their employment," says the 
university. 

The central themes of the 120- 
lecture course will include 
sources, assessment and economic 
consequences of pollution and the 
remedial measures. Medical, 
managerial and economic aspects 
of pollution affecting air, water 
and land wiO also be covered. 


Tlw (oUraring Hate* rotate M Stun 
DcnMni nations arc 25p unless otharwlsa 
Indicated 

Yields mKuui lor vales of declared distri- 
butions and rights and are batod on 
middle prices- 

Estimated pner-earoasus ratios and 
•• rtmes covered •* ire based on corpora- 
tion uu of 48 ner coot, and exclude 
Transitional relief. 

■ Highs and lows marked thou have been 
adjusted to allow for liable issue* hr 
cash. 

1 Interim (or ouarttrlil Once Increased 
or resumed. 

i Interim tor Quarterly' since reduced, 
passed or deferred. 

* Futures or repan awaited. 

tt Banks and Insurances; reserve alloca- 
tions may preclude ealcolarinne of 
dividend cover. 

a Tax free, b Figures based oo pros- 
pectus or otber official estimate, c Ceois. 
d Dividend rate pud or payable oa part 
of capital, cover baked on dividend on 
full capital c Redemption yield, r Flat 
yield, g Assumed dividend and yield, 
n Assumed dividend and yield after scrip 
issue. I Payment front capital sources, 
k After local inn. m Interim butber 
than previous total, n Rights issue pend- 
IW p— Pence except where otherwise 
indicated a Earnings Based oo pre- 
liminary Hkuivs. r Australian currency. 
(Dividends- and- vteld- exclude a gperia) 
payment, t Indicated dividend; cover re- 
lates lo previous dividend, n/e ratio based 
on latest available earni m-s u Foreeam 
tuirtdriid; cover based on previous year's 
earntnxK. v Tax-free up to as In the L 
-v Yields allow for currency clausa, 
y Dividend and yield based on mercer 
term*. 

* Dividends ud yield include B special 
payment: cover does not aooty to 
payinciiL 

a Net divueu) and yield, a Pref ereneo 


reformation Servtca:— 
dividend passed or dUsterreO. c Canadian, 
t Farures based on prospectus or other 
official estimates for 1971-72. p Figures 
baaed on prospectus or other official 
estimates (or 19TB. a Assumed dividends 
and yield after pending scrip and/or rtshu 
msue. a Excluding re funds of (j.s. capital 
Gains Tax. j Figure* based on prospectus 
riber offlclaJ estimates for 1972. 
m Fianres based on prospectOs or other 
official estimates ter 1970-7L n Enulva- 
lem rate before additional wi.i 
was paid up. p Figures based on gras- 
pectus or other otBdaJ estimates for lan. 
a Yields based on 1987 payments. 
TFlsnrn assumed. uNo signlBcaut Cor- 
poration Tax payable, e Dividend total to 
date. 

5 Price at time ol suspeastoo. 

» iodicaied dividend after pemUnx sens 
and'or rights issue; cover relates to 
previous dividend Or forecast, 
ft indicates interim dividend, bum* oakL 
where nooo was paid before 
- Convertible loan stock ikjho m 

existence. 

* Murcer btd or reorganisation in 

progress. 

+ Special deposit cerufleateg. 
ft Same Imenm: reduced Sa*j .mt (nr 
reduced carmngi mdieated 
: Cover allows: for conversion of «hare, 
not nuw rank i du for dividends or fuak- 
iru: only for restricted dividend. 

1 Assumes all eouiiy capira! ranks lor 

dividends. ^ or 

f Cover does not allow for shares which 
may also rank for dividend at a fururs 
_ mK* No p/e ratio usually provided 
ft Excluding a final dividend declaration. 

f Provincial quotations. 

No par value. 

Abbreviations: mex ffivldcads: sees 
scrip uxtte; xrex rlghu: xv« « 
of capital: ao all: xdrex drawiiwa; 
Kdos capital distribution, xpb ra 
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British funds 


1971 


Stock 


High | Lmr | 




H- H 


Gross TTolrtpc 


in- rRMmp- 
terret Lion 

£ I £ 

Shorts ” (Lives up to Fire Years) 

5.58 
3.57 
6.B8) 6.48 
4.0® 5.41 
6.2(3 E.43 


®K| 5?«|«m 54IW"W-71 i 99j<!®; 

94^.|Ejjchfiui?rfiJpclfl7Ll lOO);®) .... 


1001«I 8a-‘.'JCoQv. 6|«? 1372 jl00U®j + 4r 

BPi e ,CiBsapi-fi3-i£ I 98^s ns + ri 

100. -y 38,’ c !Bvclwqiitfr 6i paWD 100 g id *■ * 

10l.ii »■ hits iim i • 


lQlpsi SBljjHvrhwiiH’rfcxpc 1373.1 101 VJ 
BSr-j 92as,Kleiirie 5pc "fif»73...| 95,Jr 
9Sf.’;i KigTranM'iM 3prfB-?3... 93/.: 


+ ffe 
+ ti 


97»;i as:s , c..nv,6ipr.ga7 1 i | g&i.-i j 

10li ? ! W JTrcflMirv t.J'ii- 1474... 1 100 J * J— >8 


6.61 
3. 

S._ . 

6.41 6.43 
6.69 6.48 
3.3S 5.97 
6.10 6.58 
6-641 7.09 


961|i MSjiViciriy Ifc 1976 1 

Wl;, !*Ti*!Pnmlini;4]ir* O0-3O....I 


SO,-;-. Ed t • ; .~o vjr>2 opr '66-75 i 89i2«ffl— lg 

96ftr 96,^i 7m:s. «*/.'■# I 98,; i— A 

99lgl 95lilEsch.fiin-W.fi ! 973a®l-M 

Five to Fifteen Years 

961**# 

98 I* 4 

1WV 9il 2 ;Trowurv 6ip- 97 si i— 4 

j? i 30 (Eleci ric oi«* 137 4-77.. .j 874 [—4 
B | El Tnuuport 4pc "iE-TT.J 874 , — 4 
91 4: SlsjEii'lwiwr &j«’ '76-73.1 904 ■ — 4 
ESI* . 7 &aa-.EIiri nc 4j i»- ‘ 74-73. . . . 634 ' — 4 
»'!*■ 70*j; Da 3 »jc '76-74.... . 784 H 2 
7i-»«i rais Trvosnrv- o*pf '7780.. 77 {—4 

FEift: "fir^'Fimrtins 5jpn *7F-ftl .. 864 !-fe I 6.1Z| 7.47 
76a*! eTii.Trw'iUrj - 3*I*' "W-M.., 743* si — 4 I 4.68i 7.19 
104 I On. c*nr SVCi.... looa* 4 
85<a! 71 iFunrtin::i'ipv1?2'?4...i 814 I — 4 
Over Fifteen Years 
lOli?' *114 Treasury 3*pr '££».• 99 f — Js 
76 Funding pc '£S-C7. ‘ ~ 

WV ITss Tran'-jart '72-b3. 

71 l 6l4.Tr«n«iirr $i«j 'S6-S3.. 

76's* i-Tln Funding ?i|»: Ti-91. 

7f*j' ffiJeFuruliarfip’ 1993 

101 4| Jiij.Trn iurv 9|v 1094 

J3I-. no .W 


84 Ul* 
55 \-h 

684 —4 
734 -4 


4.13| 5.33 
4.131 5.30 
6.69| 7-17 
3.491 6.95 
4.61 6-57 
5.6w 7.08 
5.18 7.17 
! 4.51! 7.10 
4.681 7.11 


8.48 8.44 
6.81 7.93 


8.851 8.68 
7.90| 8.58 
5.49, 7.89 
7.50 8.66 
8.06< 8.85 


734 Ufc i 8.4T 9.07 
971* Ul 2 1 9.43 9.47 
471* — i] I 6.43 8.07 
984 1-4 | 9.6V 9.57 
47i£ 1—4 I 6.47) 7.95 
921**1-4 ; 9.39 9.46 
934 '—*= I 9-431 9.51 


494. dlSaGns 3pi- Mi 1 -© 

101 95 ;Tn*i». ftpc '92^ 

M4 41 (R<-lp oj«- ‘S6~X 

yr'ig MO^ TrroHnrv 8Jp- IMB7... 

9?4' ... 

794 724Tr»»*urv 6jpc "aS-K;.! 784 1—4 9.00 9.2B 
wy «4;FiiB.lins j*l« ’W-O*.] 44i 2 -•= 7-91 8-61 
6i*H) o74Tr«»-iiry S*jx.- 'OF- 12., 604*11—4 I 9.0l| 0-16 

Undated 

544 401j'Poimh 1» 4pr I 423g 1 — 4 

W4; 36 [War bnn Sine 377g ! — 1* 

40 WI:Cr*iv.Jji« ,, "l A(l....! 581* — jg 
SSAs' 31 Tn-i»urr .’fi-’fifiArt . J 52 Jg —4 

£2 1 3l;V.iD<oU^pr I 26*i j— u 

2'5fl. 26;a'Tri?K*iiry i4pr I 274 (—4 

INTERNATIONAL BANK 

954' 57 ?A|**Sti-k ’P9-74 041* I I 3.75 

1E4! «34?po Si.ick 'ST-Ki ..! 764 id! 1 6.54 

CORPORATION LOANS 

« ' F7 ’B d t-i- « *1 ‘TA-Tr". .1 90 • : 6.67 

W.~! 951* 3‘lu-in 2*p- W-7L.I 99 /x- 1 1 2.52 


9.461 

9.40 

9.381 

9.56; 

9.42 

9.47 


5.77 

8.31 


97'?, r54 Hrltioi r-*p - "75-i i.. 93 xd i / 6.99 

?:», ?OH bwx &B|<r '7o-77..| 884 1 6.27 

_«4- SS4AJ.C._«-;iul9»...! 954(1^—4 | 7.07 

1 1—4 ! a!58 


1>V>4 90 I Du. Vi j*.- 19iV....i 963s 
?£!;. 73 81 4 

93 | ?«l*:Uv j.«l6in.'7l-75l 924 
;iV4 .1011*, P... » J '|.-'£a4J4...' 

371?! 33 • IK’. 3ij»- Inv>l...l 
994; ^4[I-nL'nrpd!p..';i.T7t 


1977...., 963s ' 


934i F-* 


94- v Mii4f'.C. e:p 


1074 —4 
364 — Ss 

. -. . 994 

Di>. R j[v 74-1S..; 904 Blj — *4 


IK 1, 


ftp-TI-K-l 99-* 
j.- 1972 991* 


+ ‘9 


1*1, 'SS-73..J 93 Sb 

LK>. F.j|x - !97* 1 904 

88 4*1!— 4 


5*1; 

9i c? 

3S4 ■*■4 

915s! . ; 1 ! LK». mi 1 7>H... 
P31;- 7*41 np. 77-^1.. 
VB l* ’• 674' Oi*. - !“• '0O-1'.'. . . 
774- «» 4, rt”. 5;rc*££J*»... 
734; C54' P><. ■?5- B 7.. 

£14 154, P.<. Bi'iw *f?.9l>... 
32 i 294' IK*. 3nc Hi' Ad...' 
52 1 Sc-JlLim-h. 

9341 S5‘.;!M ljtls. Blpp 
K54I 74i,i D,«. 5j|*’ 1950 


5.96 

9.28 

9.59 

6.40 

7.18 

6.51 

6.02 

3.75 

6.85 

6.78 

6.89 


934! ?63j!Xi-nr‘lr6,*"'73-7B..! 924 
954; 87l*-WV* Ri>i's& 


82 

741* 1—4 6.67 
754*1—4 7.30 
72 | ...... 7.72 

80 1—4 8.52 

30 m [— 4 110.15 

914 I , 5.75 

92 -4 6.88 

623{i -3a 6.56 
924 U 4 6.47 
«pr '7f( 92I a |+ 4 ! 6.22 


9.21 

7.16 

8.11 

8.16 
7.85 
7.97 
8.51 
7.74 
8.89 


8.29 
6.70 
6.64 
7.22 
7.37 
8.31 
! 8.51 
8.76 
8.69 
8.93 
9.02 


7.76 

8.11 

8.51 

7.95 

7.01 


COMMONWEALTH LOANS AND AFRICAN 


851* 

964 i — 4 
944 (-4 

821, 

sou 4 

824 i-4 


4 1 2-96 
6.30 
6.49 
6.69 

7.03 
7.40 

4.97 

8.00 

8.04 
7.40 

6.98 
6.14 


J + 4 j 


>: ill' An-M . S;ro 70-76 

Mil ssi*. n.-. p|«- iW6 : 

j SAiii Ifcx C]-- *74-76.... 

£51*; 75 > 11.’. t4p*-_77-30....| 

711” n„. 6;,p:cl^2... 

£4 j 7’!,, IK^ SI-S3 

K2 ; < 1 l>vl»n 4,ic , 75-76..l 82 
o3<! 704 E«*t Aj.. ■’.>•*77-35! 724 , .. 

?3i; fd 4 .1,111111/1-9 7jv 7fi-S...: 861; id: + 4 
694, ft>3* Ki-nv* 6f«* 7S £2... I 
46U. 3lJa ItaliiVM* Pipe *73..[ 94 | ..... 

9Wi 4ftip'X.Z. 6p.- 1«2 99 ; 

3S1; EKi. dijv'pl-K... I 931, j J 4.55 

91 U. 90i;. p„. 1974....; 94*1 1 

764- 691* P>i. i|«: 'it-Ti... 1 75 . — 4 

r-7 ■ 77 -s, IK.. Bin' *7«*-S0,... 821* all— 4 
704; 67l*.XihR5.»16nr - 7S.Sl 694 ' 

701;; 6M, ,\ j-a: a fipc 'iW 1.... 69 
90 I £’ :?ib..\ir.6*rw74-7ni 90 
» ' 26 S, h.Khnl. 2A *66-7ft 46 
44 : 23 ' D.*. 4}n,..*£7.«.J 37 

pf. , S4 : D.». hpc , 7fi.Sl....i 51 (-1 

741; 7*11® Tann'ka Sipe"7P-i2: 72*1 +4 

99I S 54<a Trinlilnil "67.71 99l s +lg 


5.83 

5.38 

7.24 

8.70 

8.80 

6.14 


7.94 

3.05 


7.28 

7.31 

7.80 
8.49 
8.68 
8.48 

10.65 
9.82 
9.57 

10.07 

10.66 
7.94 
8.08 
7.98 

8.81 
8.89 

11.47 

11.64 

8.14 


10.04 

8.83 


PUBLIC BOARD AND OTHER LOANS 


66 I £ .* Acnr. Ml. Spr '5«y, 621, 

1M I 96 Ij 1 A kun liKijc *£M4. . (102 
M ;.\I*C oip llh'£4-i>9. ... 601* 

7- : »; : 7*1 I On. 7|*. rih. *;.S-95..! 781* 

■JTI; oil’! On. ftp.- Oh. 'X.-1 ..., 9712 
l- o fclj tin. 104 1*- Dli '94-^ 105 
711; 67 iV«AUn,n7ip.-7|.-» 694 
I'M 1; S7 U'l.i/.F.r. ft-p.. 1976... !l01 4 
10’ 1; 991; • l*n. 1U|V'A* 1972.. 102 

1,4 « D-. .in. -B* 1374 103 | 

19*4 « 1 n». .In. *C* 197.1 ,103 I 

oil;: co Mn:. M‘Mcr3|«- -B'... 34i**t 

102 rll; l'*.MC li?2 1 93 I 

94 1 F4i«' IK., ttiilinui WniiB., 91 !— ig 
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7.': J*-- 27 10 71 100,. ffc.|«*CB 7,7i 99r B 

7:^|«' 12-1-72 ! 100t;i61ai*-3«,72 

FOREIGN BONDS & RAILS 

I Pir. j times 


7.98 ; 9.32 
10.36 H0.34 
9.79 I 9.96 
9.22 9.63 
9.53 9.58 
. 9.70 9.95 

(11.23 11.93 

+ h 9.47) 9.40 

9.97 

9.87 

! 9.86 

8.42 

9.71 
9.98 
8.68 


9.77 

9.55 

9.65 

9.60 

10.12 

10.57 

10.74 


- 122.17 


100 


1371 


High 

C2i- 

34 

« . 

FI 

41; 

?-4 

41; 

a= 

10> 

:■>*. 

ICO 

t> 

;» 


0,^.1. .('I, -imt 4- nr. »>r |R>M'mi,t. 

I I'fliv I - KslO Vlnld px. 
I I n.u P. 


Lit* 

I-!; Anin’scils Rlr .... 

Ci- IK', tin* l*n: 

£? tk-rlm 4; n; Ass 

Si- i'litl.-m Miv*l .... 
14 


, 1 'hirn'M* 4 a *33... 

1; IV. J,-* 1713.... ; 

1 4 -|.-Pn\«T •.V-l'**S«'> 

, . |. f >' 4*|»- .... I 
.-1'; I'n I l*i»u«-*. Fil*. . | 

1*1 I'-. l.HIIH 191 

IK., run-lnur >’„.l 99 1; 


16 13 
34 
88 
64 
41* 
o'; 
4 
98 
991; 


771; iim-). 7;. A. 


I'l', 


1.4 


r>I«l*. An, 

•j- 

4. !**M \ - .. 

4j. Mix.il 
<„n: Vn.ii.h7 \ 

.11 ’iil-iimtVii.U|*.- 

■ii.iiic- “‘4 a- . ; 

I -,-l.ni.l Bi|.-Tl..x.| 
In-Inr.! ;.p- '-I '..I, 
•l,i|nri C|* -| o \*\ ' 

i-V IK-. \ ..! 

r"* U i-'.i l!lt. 4;,- n, s .. 
4. !’• *1. A-»l. .*|*. .i 

’•I- Hnmnnun 4|«- 1 *• .: 
i i;.i - nHi 1. 
x *|'<i» ’> Sir. ... , 
; I ru^im .’/j* 1 


1 




43 

33 j .... 
32 , .. . 

34 j .. . 
2H; ... 
25 d .... 
924, .. 
29 4| ... 
73 r ... 
841;- .... 
854 .. . 
75 id ... 
00 

eo l ... 

104 4-U 
1 : .... 

51 4 Ml' .. 
70 ! . .. 


oP*“ 

1 

5 

41- 

3 


41* 
3 

! 9.13 

i 3.5 

I Hi 

! 113 


Hi 

IK-50 

1(3 

„3 

41* 

2.75 

I 5' 


a px ' 
6.06 
14.70 
6.38 
/4.97 


5.73 

3.24 


fB89 
'9.11 
:9.74 
>6.79 
19.49 
to. 02 
6.97 
J9.68 
10.14 


74 | 10.19 


4 

31; 


5.32 

6.85 

7.24 

>8.70 


C7.9fi 

5.06 
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1.8 4.113.6 
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624 3B5 LPOos’A‘£I--- < *“* 

88 -65 JlnrU’FraaCnlOp] 78 

<19 • 15 Mt Chariot wlOpi J? 

149 UIVi Myddleton 
38 271; X'oriolk Cap. PP- 

50 (North ». F. WP| 68 1-3 ; 
Wlnrt Derby ... « 

Flc'dlly Bet- IOm 17<aUl 
gPtondu'a Utp>. 
flineea'ti . 

Itmrwn Htdota. 122 
[Ryani Tunrop* 88 
l^amy ‘A* 50p... 325 
117 jTruat H. Forte.. 117 
lBL;Krrn'rHo1..\Wp! 23 
80 Wh’loreB rtlOMluOl^ 


24Mj-S* 
131J 


189 ) S.Oj 3.t 

6 ta.8 l.€ 

11 ’3.4] 1.1 

11 2.4) 1.1 

OO 4.5] &.C 
440 2.2 4.< 
410 2.6; 3.6 
13.61 1.9; 2.t 
— 5.5 

3.5 
6.! 
3.5 


<(42* 1.4] 
6* l.B 
12 I 1.3 
22*1 LB 


12 
15 
. 21 

22 

....4 16* 
-2 2Q 
-1 16 
52* 


1.6! 2.4 
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I .la. a — . 

: AD. Int 


Ahraslvus 10K- 
A>la Halifax Bp.| 
As^cr Crass <£U' 
Alrflx I ml. 20p 


36 Alld.Mng.IVW»- 

121;! Allied Inv. 6p— 1 

37 jAlwyn H1d« ■- 

Tor Amai. Metal ** Kagtamrinfi i Mela 

EG t,\n". tout. (5121)100 | — I — | — 

U ferrast WP-.I IB M I B M 2.1 

Por Ann field Hld^s. see under Poods 9 


114 

h- 2 

25 

1.6 

S.i 

84 

-1 

18 

1.6 

5.* 

35® 


rf42* 

t 

6.. 

107 


>27 

1.7 

2.1 

117 

...... 

13 

* 

4.1 

3R® 


15 

* 

4.; 

290 

-fl 

AB5.I 

1.7 

3.2 

32 


<(20 

1.8 

a.: 

91* 


t 

• 

3.2 

8 




__ 

72 


15 

1.4 

A2 

64 

-1 

. IS 

1.4 

5.1 

34 


dAQ 

1.0 

11.1 

40 


11 

1.3 

b.l 

17® 


21 

» 

6.2 

42 

1-2 

112* 

1.4 

t 


jAisoo-Ijelsnrefipj 
Aaa. Spays 10 
i)Aurt1nPll4tf)1 
Anatin-Hall— 

Llvlmo 

|A too Rubber £11324 
BBA Gtonp.— J131 
<|BTB LeyUnd— { 83 
| Baird (Wm] (£1)1 
Banbnry Birt Op) 45 
i Bankj* Com- lOpj 'U 3 * 
l BardaySeoa- lOpj 1 14 
Barnet I L)^-— 


£86 i£73 


26 ZoEj - 




|B»riowiW.(BLl(yX66 1—2 
Barr X W-A.TA4 
Barrow Hep'a- 
Bath A Portland 

Queer Fell ;| 

Beoteoa Clark— 

BmadUty 

Bccrhim ... . ■ . 

Beluir Oaa.(lQp) 

Be’nns lnfc.{20p) 

Bentlma 
BestobeU^M— | 

BlTnrtod Dbk— I , 

iBUtem (J.) (I0p)| 30 (+2 
Blade BdK'taSOp! 

Bl'kdole Pr'dlOpI 
Bla sta Blvn20p] 

BoRod-PeL ftOpll 
Do. “A" (lOpi 
Booker (SOp) — 
lBootaPuroDniK)300 ]~5 
Brxmmer (20p). 

Bmyhead (10p) 

Brit. Amai. Met. 

Brit. Anonl (bp) 

BB X UA — 

BriUndHdstlOp) 

British Uateh£ 

Brit. Oxygen .. 691 
Brit. Kopnl- 116 
Brit. 5ldac(60p) 37 
BriLSteel Cooat Bi 
Brie.Eyphon20p 19B 

Brie. Vita. 286 

Brocks (lOp)..— 138 
B.H. Prop (&A2) 626 
BrookBt Bur.lOp 144 
Brooks Vent (20p 51 
Brown (CHff)10p 96 
BairghSeca(20p 86 
Buroo Dean— 86 
Bumdana (6pU. 20 
BurnbolmePlOp 17 
,BYhg* 3**77 TE £80 
fio.^*0» S 8CW5 678 
Bury Usaco— 491 
BuaOomputa 10p| 38 

Bydond 31 

COL System 10p 33 

Calsur lOp. 59 

Campari lOp — 124 
Catozex SOp— 143 

CanningTwnG 44 
271; Canon lac. YfiOp 2B 
Cape AKheato®— 150 
Oar 1 vans lnt 2£>p 47 
Carlton Lads. — 1 14 
Cawoode. 135 , 
Celestion ind 6p 113*®^ — 4 
Central MifclOp 67 )— l^l 
Oerat Sherwd 6p 111;, 
37i;)otaamberialn Gp) S6 |— 1 
[Chamhlain PlOp 
igeW^elOp 
CharrUurtonGd. 

IChubhtop. xao )~1 

lOIntride. 

Ciariu>(Clement 68 ] — 2 

Clay Cttkm... 1 

Clayton SonGOp 

Cole (BkH.l 

CoUlnuw'dPodi 
Comb'dAusSlOp S 
Com’cnWbb2up 
Cons. Com m.20p 2EI;|— 1; 
Cciia-TinSm'IEl ] ' 

Cope Allman 6p 
IQopydexlOp..... 

Coral J.Hdgs lOp 112 —18 

|Cory(Wm.j (fill 362 I - 
lO’tn’y Pope 20p 62 
lOow'ndeGrt.lOp 59 
Da “A" top- 68 
[Cro , bySpr'g(l0p| 11 
Croydez Rnb20p|116 
Careon Ind. lOp 12 

Cussoa lOp. BO 

CthbertfCG.IOfi 37 
Dawson Barfds.. 26 
Dawson I Jaa.1... 63 
Da la Has (BOp, 200 
IDenbyware - — 128 
DeveC Sea £1... 345 
Dexlon Com Wp 29* 
Diamond St.lOp 13 
22ij4UobeoaPtaritl0p 43 

Dauitan 64 

Drake X Cubltt. 62 1 
Dimbee Comber 66 
Dyson (JAJ.)- 80 

Do. "i" 70 

B.a Coses Wpl 27 
Bastern Prod£lJ243 
KconomloGplOp 67 

Blblef Sp. * ‘ 

Eteoo lOp 
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Kiev. A Bne. 50p 
BWottP’boroiOpjl 
Bison A Robbins 
Kor. ft Over 1 »Wp 
Bnff. Ch. Clays. 

Karo. Ferries 5 m 1 
BrcideHUlgs 2 Dp 1 
BworGeorge Wp 
Bxwl...--. 

Feedex lOp 1 

Fenner (J.H.) — J: 

Da -A" 

Pent) Jletal 30p 
Fertlemnn SOp.. 

Fine Art Der. bj 
Finlay (Jss.) £1 1 
Finh Clere. 20p( 128 1—3 


+ 1 1 * “ - ~ 
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h)37* « 

650 Pl.fi) 4. 
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15* 
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t7* 1.4 


33P47J/6. 
~ 188.8 7. 


sf - 71 


- 44 


2*1 - 
16*1 « 
13.5! 1.7 
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119 tareft Lyle {£1)165 
51 Tosco (&P)...— 65 

. *i4Tl»r 47 

1181;, TflSg Colgate — . 1171; 

208 :£il7a!Ced. Biscuit |60p 205 

£4 23 llpwanlft B.{ lOpj 38 

111;! 8 {UaUerft H.|&p),l 11 
157 B6i4;Wallis(PJ.Hl0al56 

10a ffiulWatsonPhilplOpJ 102®! 

72 23i4 l '.V.Ixiiiie45Jgr{£i1 70 | — ' 

L57 : TSifliinwalshesr ‘133 \—l 

54 j 25 j IV righCeB ia(20pj| 44 | ..... 
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1.6) 4.7 14.0 
4.5 12.7 
3.316.9 
3.4i 17.3 
7.5l 7.6 
4.2|l4.0 

d9*j 1.1| 6.4)16.7 
415 I l.t]10.3| h.4 
10 ^1.1 6.5^ 14.5 
32 f 2-l| 8.S20.3 


17* 
, IB* 
035 
|t30 

16 


l-3> - 


3.6| 

33 


8.3 


I2.ll 2.3 


17.6 


4.6]1 L2 


6J0 

21.0 


3.0)2 L8 
2.9120.4 


. EO |AldVlatners20pj 20 
! 5878, Angus Rests 5p- 70 1—2 
1 146 <4 Assoc. Hotels.. _ 212®+2 
Do. -A’ 2120)4.3 


Bmlln's Sp. ) 19 13 

iCfflttroH’telslupl 2 1 5 

Clydesdale '138 

Court RotbdOpI 71 
jCanmiH'usctBpi 176 
Jl32 {De VereHotela)l63 


I-l 

Pi" 


* — J — I**— I — 
80 ) J.4j 5.7 12.8 
6i; 4.4 0-8a7.6 



321; Flare! (S.) (20p) 
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53 ^Pleaello C. ft W. 

621; Fogarty (R.1 

U Fomeco Mlnsop.- 1 
71 Pothexgill Hrry 
48 Pdediond Dgt_| 

00 ]GJL<HdB»)(60p)S 
40 G.R.A_Tru»t lOp 
23 (Galley Group... 

32 [Gal* Cos met®..; 

101U Uailenkarap jl44 

52 | 20 Geo. ULft Melu) 49 
201 [115 Gestetner “A".. 183 i— I | 11 1 3-0| 

Ullj| 60 Gibbons Dudley 851 

77 le 30 Gibbons 16.) 43 

150 LM Gill ft Du ffua.— 142 

270 {137 Glsnfteld Sees... 255 

98 i 7a GlassAUeullQpl 95 

396 SS4 Glaxo (50m |372 4 

43 [ 2SSe Goblin {MVED... 48® 

75 234« Uoldmsn(U.)IOu 68 1 — i 

IB1 <110 Gomme BUg<J175 I — 1 

62 I 161; Gram plan Hid..) 441; | 

SU 16 Griffith BeuL 5a 291;!+ la 

22 j lbl; GrimahavreVI'&p) 23 

62 I 40 Gnpperrods (Wpj 49 

^6. IMS GnBtG.Keg. 3CW2 16 ® I Aim 3.8) 

2oi»j 141; [Halstead (J.).... 151; 

S7/i«j 4i) HonlmexUnBM 49 
141 | USlfl Hanson Tot,. Jl27 
42 | 21 Jlsrdna 8iuc20n 30 

2*1;! U [clardum Grp....) k3 

Hargreaves £L.p63 

Harruft dheld’n) 62 

Harris' nsCroe£l|&64 
Hay’s Wharf £l)267 
. ,'Hten»n Ued.lOpjl04 , + 4 

50 jHemdale 10p..,.[ 68 ®j 

, 35 jHepworth Cnnd 71 [—2 
[£10e I Da 7*2 CanrJilSS 
|£103* Da 1 l^Uns. *7^E140 

GO Hestair— j 96 

8' | Hewitt tJ.)5p..-[ 14 

32 
85 
1S5 

£3 I lG1 fl IUolroni&(2Qpi*l 27l;i 
*66 [365 iUoovtw | — | 

480 [8o6 | Da ‘A'.»-. !47fi 

44 30 |H«drinaiH.(20p' 44 

170 ] flfl ]How»rdTcn(20p 163 , _ , 

73 j 61ig|Hud^n (Butt.). 691;) ...... 

45 j 26 j&Mting Assd... 38*;. 

190 [13E jHiUofaI«.tEDkS5|l70 | 


676 

301 

104 

73 

74 

£186 

£>4£ 

101 

14 


49l B |Hill(W.10ic(10p> 83 
, 46I4 HiUon (U.) (lOul) Bl 
)L5b jQoffiumg (s3.)„. 175 
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kSoctedoa Lsmb.l 85 
InA.C.Cl'nslM S3 
nnlrtvl SerrVcen.1 68 , 
-''nter-CUY '20p>jS8* 1 s! 
BtCran pui’m£l| 117 

Jim. Time Ueo...)ll5 
ifriwx-fahro. ..[ 201*' 
J*uic*IM,|!iUviM 48 
f^TmiiK-Jli IlivSriSOS 

Jl'BlItllll? 16lgj 

.'•Icve*. UWII..... B6 
i;J7.Ipnn'-ml I'ltiV,; 53 
-* ili4i»v<ii < UUty£lSS83 


“■ mwm 


8 1 L* 2.61 * 

15 1.4 5.6il^3 
l_i i 25 1>0 ' 3.529.5 
M f Jli!*»La 9.6T7.B 
tZO ,2.4 4.470.8 
T 0-8 9.3)11.8 
3-3 4.8: 7.3 
3.2 2.221.0 

, 2.0 4.5;i0.8 
19*i 1-4, S.0I14.B 
8 1 0.9; 3.827.5 

Aho ry 


— 1 


, 1 411 

H 420 

l -. J*1S.S 

fl5 

+ 1 


[ 52 JiiJk*,- lnt 

— !K i* ta M in v io.._„ 


1 ''.I!. 


3 

1B3 
89 

... 54 

ft? iK«it{fia^.j;fOi-i[ 91 
'270 
88 


•' uerts mnsno — ...I 

bp tK.aipii 30p. ( 

.. Ufc .Kriwylnd.lSjTV 

•.(•I. KiHiiH.1v.ni jiiJ 


I ! 12*1 1.81 4.4!l2!8 

h 1 * 1 13 ! L3j 4.5117.3 


1 &N jKl«nw»i 1 

► ; Kcde lnt .....! 

"hi, itf lpl‘- In«-10p-..J 

iL77';jl* lads....] 

'glSa Uuxaster Cjns.i 
133 ttcunrieretta fyp{ 

g £ri«tex 

JO U-tofT Fohel UM 
V Lcb» Harris fill 

*) Leeds Assets.... 

fed Lep Group rlOpi‘200 

-33 taneyProdB(Ei|.j 50 

MtU Levis ft Peat....; 

MlS Uu. “A" 

*235*iLWcti 10p. ........ 

J 0 jLlndssy Vimsji 
[ja jLirluBtrlee ...... I BO 

LJH . {Unes Bros. I 25 

.. ffi Uiplon (L.) :iC8 

rai*Ut>ydB Ind. lOnl GO 
fes^iUm-iNthn Secs' 63 
ffnp UmgKmhlr lOp! 40 
ljB [LouBdale Unlvalj 44 
jjjS ' jlaw* BynarSOpIl 14 

B ft PltL..) 07 
Lyon.— I 26 
£rig a nl0p[2ia. 
»£ 10p. l 43 
eJUJultW 17 

leftbtHM 82 
ijaia-ineiX.ua' dsbd S4i* : 

BO 

M 1 pinRutAeTl t0pjl2& 



fag WarkaC&JTd] IM12S 

» plflriSnglnd DDpj 25 

0 [Marshall -L'xy_ 

Marshall's Ooi\ 

Martin Black... 
jOptesao Prank £1J 
jB6KSvnknta(£l, 
^ESwinato IQji 
IBVMcllnay i2Dpi... 
ill jMentmore fbp)_ 
KKgOIstal Closures. 

-JSSgiMW. Gloss Bp.. 

BWlI tlnMaratraSOp 
TiiJ ttitArfi Cotta.. 

5^82/EC £771^1 
(BobUlOp 
Jpjjllorltos lOp..... 
PajMusie'lftPlstehp 
907 Of yaoaGrp. llDph 153 


3.3| a 
3.418.7 
3-1; 9.6 

B.B 7.4 

IO.O! * 

3.330.5 

2.2j S!* 9.6 

4.0 L5jl7,2 

, £0! 3^4 "M^S 
■ 2.0! 3.5|»4.4 

17L-, * d7i< SA^ 2*110.1 

'M i_ | ~ 

— . 2.0' 5.B' 8?7 
30 £2.0l 5.010.0 
{16 2.1) 6.4; 7.5 
«17* 0.7; 4.431.7 
IB 1.4 B.& 8.6 
17i| L6| 7.7; 8.0 

15 i * [ 3.9i $ 
l.B 9.0 6.8 
2.3 2.7,19.5 
UBl, 4.4-12.7 

m i a-iVliS J“ 

prisBfltaasw 

a.6i 5.1 
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HiftbILow. 

^ BPjts'Bowrfnfl (C.T.J.452 l— 4 > 

BdlQp . 

^ !tS ^JwmicBp.^jaW '—7 ^165 -13.8!- 
329 jCoraxn. LtUoh_. i 458 l~7 ! 61 I — 1 3.3 — 

2m .^’S^SUriaW^OS j— 70j 34 f — f 2.9, - 

~ Sil Us no 1 — z.s - 

838 h-7 

! 2 flOpi, 96 |+a 

ini , !r£2- B6 :+S 
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1157 Cu mriUn 234 

iL-.UB 
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*« i^«,' Hotn »enfA1710pi 140 
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I Orion £1 -620 


ZS 
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1 45 
22 
1 32 

- *20 

. — : 37 


: + S 
— 8 
— 8 


[400 
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1721siPho«m3; '266 

iw tPr«eF«twL....!283 
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18812 

143 

147 

50 
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iProvident , A , .. 1 178 

Da. 'O' „.,175 

Prudential (6p).;i60 
8rin-e-B'5pu_!172 

Uelnaoraoce ‘ 62 

1383 


235 lli8i«|aedgTririi c7i^222 


as 

200 


1 127 


,3un Afijancs £3^66 

Ufr fcp 142 

iT'b Usr’eKDBl540 
iTrade ladem_El‘J^5 

iVirit^y 1!L ;310 

iWlaham liich.,.,222 


— ! 3.7 ~ 
1.2. 4.7 18^ 
1,2' 4.7 IBJ 

— ! 3.8 - 
- ; 3.4- - 
1.5 4.514.0 
1.6= 3.519,2 

1 — S ; 42*' 1.6: 3.020.4 
.— 10 .=183 — ; 2.9 - 
— 2 . 4S ■ l.ff 2.720.0 
S ; 03J ; — ; 3.3 - 
; 17* 1.5; 3.8 17.0 
3 j 430 ■ 2.5 1.723.0 
l-S , 22 r| — , 3.6: ~ 

:-s soo ! — , 3.0 - 

1—12 ! 34 I — 3.2 — 

—6 ! 433? 1.6! 5.021.0 
; E8 j — j 3.9- — 

28 1 — , 4.0, — 

[-7 |o64 ; — ! 3.4 — 

: -135 : — , 3.9| - 

I ID , 4.0 - 

i— 12 ' «8 ’ — i 3.4' - 

'-fl *t60 ! Lb! 2.822.4 
SO , 1.5' 3.6 I8.S 
m LI 6.4-19.7 
—1 16* — . 3.5 - 

i-9 r60 — ' 2.1 - 

;-ao ! 11 : - 1 l.Bj - 

30 - : 7.1 - 

[—5 i 22*< — 7.3 - 
r-4 |*33 1 I.61 3.4,18.6 
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6-B! 4. 

. 9.71 7.2 
1.4,11.8; 6.0 
SOM 5.9 a.T 7.0 
12*1 1.6) 6.4i 9.8 


13*1 1.0J 2.9,17.8 

4 0.0 4.0 29.0 
1 424 2.2 4.9- 9.3 

12*42. 3 1 5.4 8.1 
12 ±1 LO 7.8112.6 

5 '354.5 6.5 ~ 
■740 ] 3.11 2.718.0 
420 , 2.0) 4.2,12.2 
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-Swift Bp. I 

luttaU (ffml.... 
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„ i A Elect- 
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fSiebe Gorman...) 2 J7jaj 
si ISUhooctto (SOpH 90 
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.12 ISmithB.AH.P. 131s ... 
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IS I 1.91 6.7 7.9 
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67 36 !II.K.T.TeatiIOi«: 48 .. .. 42) 

100 - 50 Tomklnaon 1 89 —6 12* 

44 | S3 Tndfwd Carpet.. 44 12*; 

I*l-| flUTr-ydulcIml Wp) 161*|+I* ; — i 

151:1 5 Tulkrth Urn. 7 f — ' 

67 ’ - “ J " * 

78 
* 1 - 
25 

541 S : 10 Wurth (Bondi..' 33 -11-' /A , 
•165 jlSP jViiughal !l47ar-9Vl ?40 ' 


L4 8.9) 7.8 

L3‘ ; ! - 

0. 6 10.815.2 
1.4, 9J 7-8 
AS! 5.420.9 
- 1.2; - 

1. Bj 9.9 ; 5.8 

lo! : — 

1.510.0 fi.S 
1.4 7.5 9.7 
1.7, 8.6^ 6.9 
■1.5 6.610.5 
0.3 8.813.5 
0. BIO. 01 1.9 
2.1 6.6 7.3 
1.7! 5.6 10.6 
1.3* 9.3 8.6 
1.1.10.0; °.0 
1.8 8.9 6.1 
3.D; 3.5 9.6 
0 1 7.r « 


TRUSTS. FINANCE. LAIVP — Con tin nrd 


1971 


Stock 



1.0; 3.428.7 
a& 5.273.6 

1.2 3.027.4 
1.0' S.5'10.5 
— j 3.0. - 
1.5 AS, - 


TOBACCOS 

391 2P5 3rit.Am.iUg>.... 353 —18 50 3.6’ 3.810.6 

M ; &71-. Ikj.fivl*l.i£li 631; 6 ,204 A 9.5: - 

W ' 12 lllni.Tnl.An- 3.V] 93 , i rl* . l.E] 7.C 7.9 

33 • I^VtuTeras-U- I2*p: 35 I—' II- il5V. 1.9 1 5.5H0.4 

128 » T7<:;DiinUUIiA-(hi. l28 743,' 2.2 : 3.4)13.4 

141 G -dialicr ?£[■ 136 ‘—1 • 19 , 1.6' 7.1 8.7 

97(-i R4 fa, Imperial B9*at— 1 | 19 )1.5' 5.3 12.2 

I 0di -:5leinw«n Hntr.llSS I— 2 | 26 1.15.1IB.5 

IBS 12U«'M.. Save. T»U...,172 !— 1 , 39*1.0,5.817.0 

W6 ittu , Do. Def 564 -2 X12 I LO; 6.019.2 


High Low 
69 ' ti Bnmn*yTrn«t... 88m + *e 
6OX4! 42 li.-iBl.'in See 49c 

17B 129 O,'. CapiUfl... 172 -Z 

485 2s7la B«liNihi:il 1n£:«68d'~-3 
64 il Safeavaml Iai., SB!r-«s 
204 .lSiXn.St. Andrew... -.,198 —2 

72 , K .Pcnaro Jar 65 —X; 

35is. 27i:ricienijii AEfec. 34.': ...... 

12B 34 Sr. * Am Inr >£«:•? 116 — 4 

101 .-wiL Earl Inf.. 2 15 —5 
Sts-ittlkh Inr.. . 101 — Z 

91V*'mil.lli4t.]C Tsi 110 —2 

M sect Natwvnal.. 121 '— S 
Swil. NurthCTD.-lOl —2 
•yiri:. Osar w.~ 104 -t 
Scut. I’l.i. Inr.. 94m - 2 
Wijirni...' 99 2 

... . I Xta. -B" 102 . 

12H; 33 l5rt.Ct.E3.Tn.... 119 -1 
04 S3 J*w. G.-t MSm. E8m -2 

102 ; S3 ' Do. ■»' 95 -3 

UiVlLUl-See Ln Scv.t Am. 140 
JO* 7S xc. S^K. Inv... 95 — S 

159 :113V Siv. Tsr. Scot... 153 —5 

S3 1 70 f'phuro Inr 95 — IX* 

j 97 Standard T;L-...l30m — 1 

Bi 3 : Siaui]i.)e T j(iS7-600 —34 


'i- 5 * ’ : “ 


• 1 n . B - 3 . UI.4 
14* 1.0 7.3 13.5 


127 
1W 
113 
127 
lOTxa e» 
US fS 
90'-- 75 
l'U «? 
115 55 


135 

725 


8*' t 
15 LO 
29 1.1. 
7j l.C 
6i 0.9. 

7 n.c 

13 1.1 

8.B = 1.1 


12 

14 

12 

11 

10 


1. B' « 
6.4 15.8 
S.625.5 
3.0,51 8 
4.723.0 
3. C 52.6 

2. E -2.B 

2.C45.3 

2.712.3 

2.912.3 

3.052.2 
2.6 51.8 
a^s^.o 

2.2 41.0 


TEAS— Coni tnued 

Ceylon- 


1971 


1 2. 

Vluriiirf Ll „ r ; L, r 1 + £• 5 — 
I ‘ ' ; = 2 i - >* 


TRUSTS. FINANCE. LAND 
Id vestment Trusts 


163 

103 
2U2 

104 
265 
40K *5 

66 I 40 


'Aherdeen Trust .(IBB 

-Atlu lav |102 

i,Vln. Fund SI... 440 

(Alliance Inr 190 

lAlllaiue Trust _1206 
35 .'AltiTnJIne.fWjJlOO 
'.133 1 Do. CaptiaUKip'243 
/Am bn lie inr. Inf 36 

| Dn. Cup. 1 61 

! A met iron Trust ,260 
Du. -S' 255 


1146 

I 75 
'476 
>150 
172 


'*25 

17 


l.l! 3.337.3 
LO! 4.123.7 


-10 1 — i — , — : — 

.—4 ! 18: 1.0! 2.4 41.7 
22*! l.l 1 , 2 7 32.4 
14 1.0; 7.0 14.6 
0.7 - - — 

1Z '■ l.a 8.3)11.8 


2W 
1220 
I TI 
» 


'—5 

— 1 

r 7 

j-S j 31 ■ 0.8] 3.040.3 


Angli-iArtfiSecs.] 88 m,— 4 


|4niiln Im. Oiv., 32(4 — >2 1 
107 i E9 ) J)a Do. Awt-lOB ;+l 
6ol;t 461( Aue. JMi.it. Inv... 581?.— 1 
36 ; 32 j-Vn^lo WVWilnc 3? -. 

7£ | 40 ‘ Du. Capiml ‘ 70 


B* 1.1 2.7 33.6 
10-1 1.0 7.7, 12.8 

; "7 ! L O L03L6 

, ...... 12*:UI.E. 8.711.5 


GS jf*J 

317* 21 


135 

143 

MX 

180 

lid 

£07 

85 

€0 

172 

ItO 

i£7 

148 


U>« 
105 
37 
;i2o 
! 85 
|173 
| 71 
I 43 

717 

■140 

k31 

120 


(Argo Inv.iSAIt. 61 [ 
;A*UUiurDe Inr.) 28 1 — T ! 
|A-.li.i>urn Inr... 128 —2 | 

Iai hut KIistt 139 . — S 

'Aii-tmlifi IS All. 40 ] 

1 Atiih<irin,'lii'dO|..156m + 1 
jltanken lnr„.. Ill —2 | 
llsr Hall 5!>p....'203m 

j Hear it TruM....> tlb - 

)U*TryTnu.t ... 64 

llliafa'iiiiairfnL'I.lTO < 

jUislii.p^ie T-t 172 —4 ■ 
;Bnider Mini b0|.;275 —5 | 

llreu-ery Com...-X+8 j : 

Uril^Arii A Gen.l 551;— 1 : 
lUrilUli Ataeis...; 73 — G | 

iBilLAua. Inr...' 24 1 | 


67 1;; 43 
83 65 

2556] £2 

114 I E2l P l :\.E.T. Di-rd.... 112 


tr 7 '1.8, 5. 3..'5.4 
5 1 1.3 4.5|I7.5 
14 fl.Oj 2.8 38,0 
15.6! 1.2 2.8 50.8 
4*: l.li 5.2 17,6 
9 1 2.2 1.158.5 
16*, 1.1, 3.526.7 
13 3.2)50.8 

12 1 1.1, 3.&25.S 
13*1 1.3i 1.6 48.3 
5 D ; l.Ot 5.251,7 
20 i 1.0- 2.9J2.9 
11 il.O) 2.047.8 
£6*.0l.i: 4.5 19.7 
7* C1.Ci 3.429.2 
151:0.1! 2.045.7 
2 1.31 2.156.6 
t20 1 1.4; 4.5 17.6 


93 ; ElVllriUmLAGen.! 92 —1 115 I 1.1 4.022.1 

71 H35 iBrit. Invert ]163 —3 ! 14*; LO 2.2143.0 

25 I SSV'Rrie. Isle Gea... 125 1 _ ...] 22 1.1! 4.420.3 


B6 

93 

110 

60 
106 
108 
152 
200 
118 
IlO 
315 
62 
114 
2&i; 
192 
38 
36 V 
86 
68 
88 
83 
BU 
166 
25 
36 
196 

94 
76 

1GB 

125 

168 

288 

160 

16 

*0 

325 

128 

14o 

198 

108 

96 

95 

85 

86 

bO 


Ul 

a ! 


171 

JB5 , .. 

14d 1091: Hrostistune 20p- 140 [—3 

165V I 32 | Buie* , 3Sg 

115 | 92 JC.L.R.P. Inr....:l 12 -2 

1471*1109 'Cubic Trust )145 

202 [145 jCuledcinUi Inv... 1 195 
62 jChlednnuui Trt.) 81 

70 ] Dui -B’ I 87 

1 705a'Can. £ FurdBn.|l06 . _ 

! 27 Cun’onht.Xv.lOp, 421;'— 1 
I eilsfthp. £ Aat ;l06si-‘ .... 


illlVHVnlinal Dfd.'!!Jl44m— 2 
ilhl JCnrllol Inv. (60p|195 —3 

1 92i a iUedar Inrenl.. J’*" 1 4 
911'IChan‘lls. lnc£l 
|23o 1 Do. Du. Cup.i 
37i;]t.'hart«- Trust...; 

76 |Chunerii’BeInr.;i02 —2 
21 lg 'City ft Com Inc...! 241; 

132 1 Du. Cap (£1....'166 
31 jCiiy£Gracedi..i 32 


117 1 — t 

, 971:; 

280 — 7 
491; -1 


28 Do. Con v. Ord. 33 
67 City A Intemtl. S3 
46 City of Oxford... 58 
hlljIciuwhousuhOiJ 67 
4b?£.;Clvdesdale Inv. 80 
» j Do. -B 1 80 

!126 iConjolidRled ....!158 
13 tamHM-n»l'n(6|ii; 17 
22 Du. "A* (5pfi...i 30 1 |, 

148VlCt>ntinentiliuLJl77 — B | 

7u (Cone Union 87 M ; 

<8 Cumulus Inr.... I 75 I ! 

80 |D* 


m' 

-1 


16 L'8.8 2.4)44.6 
| 10 | 3.4' 7.i; 4.1 
| 10*11.3 2.1j33.1 
; T15* 1.2] 2.7l50.a 
! 28 ! 1.11 3.6) i4. 9 
A6;:Ul.lj L9'47.4 

12 j l.l! 2.8 J3.4 
12 * 1 2 . 8 ; « 
tl 2 i! 1.11 3.053.5 

| el9 ; l_oj 3.3209 
10 Vl.S 2.6 58.1 
'♦ 13*! l.Dj 2.5 53.7 
j 7.4 1 1.0] 7.6! 13.2 

! ~6ii Llj 3 2129^7 
1*15 | LI| 3.71.4.7 
6.7,15.6 

4.3|14.6 


U 

H 


.DcbonturoCurp.llOSml— 1 
,Det>. 5ecuni.tea.ll25 I . ... 


; 125 
♦ 20 

'♦40 

- i|,i 

5 
13 


66 1 1.01 


9j 1.1* 2.E 
7*|uu; 3.S 
6 j l.o! 4.f 
«*j Llj 2.C 

1.1 
4 


51.4 

18.7 

11.7 

!i.6 


* 

1.1 

Ll 


4.0*23.3 
6 . 1 . 0 
6.9' 0 
2.340.0 
2.337.7 
1.7,51.1 
3.140.6 


20*. 1.1) 4.122.0 
|13S ;DertylStIne£l|15imt 710.801.7] 7.2, 8.3 

^ 200 u* j - - - ; - 

ken 1 A 1 n-r U n w e an , 


180 > Do. Cap.aOp. 
!l2t>l*jDominion£ G«n 
l s»l- DowBBleftGn6|' 

48 Wr-stlnc-bdi 
i-5 J Du. Capital £11307 
jl4> lE«stofSnotlsWi|t'-6 
lu4VlBdin. A Dnndei 1 33 


!141 

|W 

1 «» 
80 
68 
I 60 

! ti 

: 70 
illo 
i 94 


152 
116 
£3 
I18 
516 
141 
128 
116 
87 
65 
41 lj! 33 

1» jus 

85 W 
40i*[ tA 
29 
4-36 
109 
72 
114 
So 
InS 


j&Jinin. Df. £1 187 

[filecL ft Gen j 1 00 

EtectronirTat...; 85 

Dn. "B" 82 

'ffrabnalcmont—l 81 
|Ent!ft Cuiudon'n] 65 
Engft Internal]. 1 85 
BnS.S,Y.T«...j — 


158 j—t j S3 

-a 
-7 
-a 
Ui 

H- 

h!_ 

.— 1 
!-a 

*a 


♦24 

13.2 

6/ 

5 


1.01 3.6?B.2 
- I 3.3 f - 
l.d 7.5j]3.7 

Ll! ^2]2?0 
ljc. 2.6, J4.fi 


1.1, 

oil 


I Ll 


84 


bo^'ft ScM.Inr.ll48 
SquItrCant'illllGdi . 

, Do. Defd. 60j. 79mj ] 

ll 13V ! Equity Inc. 50p!l53 |-1 | 

| >73 instate Dulles £1:480 1 — In , 

il05 'fiver Heady |139 ~l ‘ 

(115 | External ifili... ilBd ; ._...> 

! W FirolKe-mv ! llfi : ......i 

I 661e-Fl(M Sent. Am..| 85 . — llj' 

4b iFteK Invest. : 62 —l* I 

jFloroai Inr j 41 I ...._! 

Foreign AColon.; 148 '—4 ] 
iFroutier G. ilOjf B2 ^....! 
IK.U-G.l.TiHCl.26] 40 
25 V' Puffin veal Inc. 1 29 
]i00 1 Do. Cup. £L.j352 
90 ;Gen. ft Ckmim^llB 


3. £27.0 
i.sl - 
2.8133.6 

3.03L3 
2.7)32.6 
5.018J 
3.4)27.7 
8.2|£8.4 
6.0 1 0 
2 . 6 | 0 


— 1 


56 iGun. Cunaol - 66 

07 taenerol Funds .'114 
Ti i Do. Cunr.llOp>: 81 , 

— ]1BL ifien. limiBKjrB.. , .160 —8 
701:, rolg.'Qen. Scottteh... -70 Uv 
1481; | 84l4|Uiltapurlnrtl0pll35xr — 8 
150 | B55fllGteBcowSt.Ud.ll27 
147 life |(ilobu Invest... J 140 
142 (113 .Gort. Sl'k Dfd.j 13041] 

140 jlUU]GraneQ'TrnBl... 139 ml 
[71 (Gt-North'n !nr.| 99 
1 76 iGreenfnar Inr... 67 
I ££5*]i!rt«lMuiJ Trust- 94 . 

] 46 iGroop Invent oral Bim— 1 
| K7B[Guardian lnr...t 75 U! 
ill3l*;lteralHos *.1'....'1S7 j— 1 I 

HIS Do. -1 T ,130 

] 26 M 1 Hanenw I nr. lOp 1 35 


8 f, Ll 
94 l.l' 

17 1.1] 
llj 1.1 
13 1.2| 

7 0 
4 0 

13j.Ui.il 4.420.5 
9.2 ' 1.2| 1.043. 7 
21 ; l.l| 3.824.9 
2 1.2| 1.554.8 
19 ;UI.&! 4.123.2 
11 0.9' 3.2 32.5 
16 |tD.B 2.4 43.0 

8 UI.Q 4.9^19.7 
—4 ] ll f ;! 1.0, 1.030.0 

• ”!"! : Mo.q- 1.0: 3.8J&.5 

7.6 1.0] 6.6' 15 2 

14 ; li! i!!e.2a8 

9 ! l.li 3.427.6 
IS ! O 5.3)26.1 


Hi 


LuO 

99 

96 

62 

79 

149 

143 

3s 

660 

173 

32 

33 

ns 

68 

67 

P9VI 

470 

131 

66 

P7 

154 

78 

101 

174 


K 

I 


•a£> 
[186 
24 
I 24 
M 

I 46*4 
I M 


Hellenic A O. £11660 
Hill iFhillip)....|155 
Huthl'nCpA bOq 32 
Dul •B'lAfiOrjl 33 
HKAEE<HKS5i,112 
HumeHliteB'A'I 63 
Do. 'B' .] 64 


ti 

i-2" 


17 ,li|.C 
82* l.li 
/«*! L2 


SlKlIeofund 1SI..—.1 68x*) | — | — 

191.) IV. >l>t wion ■ 


1-1 

I 


20*, 1.01 3.448.8 
14*]Ul.ll 5.2,18.0 
37*; 2.41 2.8)14.6 
15*' l.q 3.1)33.0 
15*) 1^ 2.8,29.4 
23 : lT 4.122.1 
15 l.a 2.7,38.5 
14*‘ 1.^ 3.7126.2 
40 ll'l.d, 1.1-18.8 
r7 ! i.el 1 932.9 
6,0] 2.5| 0 
8 ! 1.1| 2.6134.0 
15 | Ll] Z7-54.7 

17*' l.l! 5.0 IHB 
-- — E.6iJ6.5 

3.4)28.1 
4.(120.0 

4^! 0 
3.5S0.4 


(3121:1 Do. (£) , 

Mlgllnrlna, ft Gen....! 

46i,:l.y.i.T 


InfacScv HE34| 
Intemat7 Inv... 
Inv*. ilort. Sec. 


|425 

121 

as 

64 

132 

661* 


,— ftist 


Uz 


inr. in Success-llOl 


Inr. TocCpn — 162 
E41gj 44 Irish InrcsL .... 52 
323 1266 Ll enter Gen. (£U 323 
49 j >7l2 J03 Holiiingn--- 47 
6b | 40 itenmBidu lares.: 65 
164 ;14b [lAke View Inr., 174 
451:; 27 jfxnrterihirll Si£.| 45 


26V iivlLedaJnr.IaSFp) 25*mf-Ute" 


60 

1C0 

U3 

168 

120 

66 

266 

46 

118 

146 

871* 

56V 

67 


21 1 Do. Cap. (bp)-; 30 
, 47i:!L'poolft Edit Inv 72 
1 57is;tem Aualnv.bAJ 60 
■ 75 lLon.Hiect.ft Den! 80 
116 iLundun lieneni 172 
-141 ;Lon.A HiXyrood;rr5 
92 Lundouluv.Lfil'!l32 


f® Ifion-A Luun.iniL.i 77nt — I 
; TOfifljLun. .Metvhanl... 97 | — 2 
114 'LimJ;iI.»nBWlA4 M 

,132 [Lon ft Prov ,165 1—8 

1 Bt>x«,Lw). S«*. Am...|I10 — ■ 3 
; 48 iLmtJLS'clyde...) 61 UZ 
!19fr fLundun Tnt.Did'254 | — 81=1 


kr 

65 ‘ 73igjLiHLft Lennox...) 93 5 


- 1-1 -I - 

17 j i.« 3. JmTd 
3*: 1.5 1.073,1 
D3*| 0 ■ 1.61 * 
14* l.li 2.8(34.1 
9.E 1..0 3.4(28.0 
7 tn.B L&J49.4 
20 l.q 3.101.5 
47*1 L9 3.TiI4.4 
, 13 | 1.5 4.CH19.B 

.447^ l.l| 3.8)23.6 

1 8* 1.9 3.3)23.6 

14*| 1.01 2.III6.7 
15 ] 1.0] 8.3)11.7 
10*j 08.7 B.2|l6.9 

13 ! L0-; 4.5,22.0 
27 ' 1.2 5.41 — 
7*! LO) 2. 1(48.7 


— B 


-1 


104,00.9 2.9 46.9 
8*. l.l,' 2.8)34.4 
18 ) 3.0) 2.2|22.9 
16 1 1.0{ £u8|S7,6 
10*' 1.0) 2.9.33.2 
15 1 1.V 3.4/6.5 
6*] 1.0) 2.7,55.6 
32*! 1.1) 3.2 29.0 
.7 


385^1 Lowland lav.... I 46 l ' 7*: LLI] 3.933.' 

93l£ l 31ftUDnHllnenu[l 144*1 — X* i 81.2; — ] 7.1] — 
96 j Do. Cap (Up) Z36 !-4 1 — ! — )-!- 


83ij-X e 
53 14I— ll* 
64V|— V 

b3lfi 413*'iImonlterL....> 53 SI 
136iaill2 ,llu-mipnlltan....jl35 {—1 


£6 Menilip....—.. 

44 [Uensutlle Inr. 
41 Vi UerehanisTit. 


158 

74 


148 " 112i*lMookB In vest...; 143 |-2 
£1 KtSflilluomata Inr...] 51. ~ 

17b 1367* UuaiiMpal Trutl 170 

£UM42b NefoFls-SO 329 

3S0 idIO I.Vtsll sLA-SUol 300 J 
4b ■ 36)*iNewlliliniteb0ri 44X» 

3?ijl ffil-LVewniKq-Ine. 87is, 
lhils B3 I Du. Cap. 

741-; ►.? ; Do.7tu*iii9ai 

177 : 145 ' ill£S In-resl |1 -B -Ij 

84 ' 6ai 2 .\..Mte«jU« Sftv 76l s -Z 
3M it 67 ;Mlin American. E4i?:-i* 
92 : 60 -XurM*»iVfthliiv, 02 S' . ... 
h3 ) 33 ;UilA,V*u.'.lnv.j S3m-X a 
145 ;1121 l|Oiauiu»i Di<l....]140m — 1 


-la 


4.0i l>0. 9 1.475,6 
8ji 1.0! 3.0125.4 
7*1 L0| 3.5)20.6 
B | l.Ot 3.837.0 
*15* l.q 2.934.3 


IB] 1.1 3.239.5 
8 1 1.1 3.923.4 
(26 L2 3.7(22.0 
8 0 5.11 
bl2c - 1.7! — 
4} 1.0 4.820.6 
afi: l.Ci 7.7.12.5 

S4.iUiilb! — 

20*; 1.1| ELb)il.7 
8 , l.T 2.654.2 

11 |a»j 3.2:54.1 

8 ivl.OI 3.8(25.4 
, 22 1 1.1) 3.&22_g 
. — laJUAB Llj 4.321.6 


163 .127 SteriUwTst 168 —1 

412 523V'StucLh r iiter!.pfl 1 i.395 -7 
6& ! SGi«.Trchn,4rijTy *a*.' 56 — ■: ] 
CT ! K! ■ Do. Jo. *B‘. 571?;— Ij ; 
17£i:.151X::Tr!iThMwi«>..174 -1 

123 i W Temple Hsr 120 1—1 . 

71 ■ £2!:T!juu-tlae;*,+,i 68 

3u , 2tV rh.-ua.fin, wifi.. 29V ... . 

117 ■ E34t' Du. Cap 113 

hSlsj 42!;.Thn.'5Ta , - , rLiia ... S4V 

15& I MVT-fecnsrtte |’.:-|-|-13B -8 

Slbj 510 T.-Lv. Tst (Slu.ol4V -: 2 
fiJlj, 49 T>>r la\v>i. im-. 60':' 

141 110 Pu. L«|.iliU.. .Ii6 -2 

671; £3 Trmluu'iUN;' tO 

153 117 TnmsOcrauir . 149 — S 

581" 45t"TriLc-r Mlni-bC>]- 57 — ; J ' 

£» IMI« lto. capital (£1280 -7 
'Jal 'liiilg Tr.umjh Iiir... 207 — 10 

57 P?VTnul L'ninn.... 1 65 —1 

2?S 179 Tru»l«* 22B — S 

394 617>: Tym-aidelar J£1'392 .. .. 

. 141-1 fid Lni-x. Inv 71 — . 

I IS ' So ,1'nLon Ci,mm ... 118 1 ...... 

134 l/rd. On. Sw.... 174 m-2 

27 CitL Cnptlals 27 - _ ... 
SSI* l" K. Oreroeaa... 4 II; — 

1 tll^C.5. Dvte Corp. 76 -2 
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America’s 

love-hate 


THE LEX COLUMN 


Index fell 6.7 to 3 89.5* 



revaluation from T & C 



a BY C. GORDON TETHER 

■h 

THERE IS undoubtedly more 
. hate than love in America's love 
hate relationship with sold- But 
P ■ as the hate stems primarily from 
the fear that it is gold that will 

• triumph if the present struggle 
between the two comes to a sbow- 

t{ down, it looks as though the U.S. 
authorities will continue to re- 
press it — even to the point of 
‘ l preferring, should the worst 
. come in the worst, the indignity 
of accepting a straightforward 
\ devaluation nF the dollar in 
terms of the metal to seeing the 
complete severance of the link 
between the two. 

; It has been fashionable in 
Washington for some time past 
v. to maintain That the dollar has so 

• far eclipsed cold in the inter- 
national monetary sense that the 

• U.S. would be quite ready to 
5 demonetise the metal should the 

behaviour nf the free gold 
market nr the functioning of the 
gold-dollar convertibility" system 
ever again cause America serious 
embarrassment. 

Stamped on 

Em it is rightly said that deeds 
are more important than words. 
And there Is nothing nonchalant 
about the attitude with which 
the U.S approaches the business 
of beating olT the challenge in 
.. The practical sense. The mnst 
. recent manifestation of this was 
1 the speed and vigour with which 
the Treasury stamped on the 
attempt hy the Los Aogeles Com- 
modity Exchange to start up a 
i market in gold futures by taking 

• advantage nf a loophole in the 
law banning private trading in 
gold. 

The same deep-scaled fear of 
gold has been reflected in the 
reject inn by successive American 
Administrations of appeals to 
them to allow gold to he held 
privately in ihe U.S. it has been 
« evident, most of all. in the ex- 
tremely jealous way in which 
what remains nf the former 
*v*4.000m. gold holding— it is now 
down to a bare SIQ.OOOm. — has 
been guarded. 

Clearly, there is a strong feel- 
ing in Washington that the 
challenge to the dollar from gold 
would lake on a very much more 
lethal character if the slock were 
tn fall beiow the level of 
SJii.mmni. generally regarded as 
the safety minimum. 


Relevant 


So it is evident that, for all 
the talk about American readi- 
ness to let the dollar demonstrate 
wh.it it can do on us own at any 
time, the U.S. authorities are far 
from happy about the idea of 
tic monetising gold in relation to 
the dollar. This is something 
that obviously has a considerable 
relevance to the question of 
wb.it they would do if the pres- 
sures making for lhe collapse of 1 
the present *35 per ounce link ‘ 
hetwi >>r the two were cvriiliialU 
to become intolerable. And the 
eui:i.«ri.isMn'g slrcneih of eiirrcn- 
cirs that were not included in Ihe 
M iy revaluation exercise, along 
with the behaviour nf the free 
price of -_n|d. suggests that this 
porni m.ij not he so very far 
j*»a> . 

hi cich a ofu.ilin:i. three mam 
courses would be open in ihe 
l' S. The fil>t would lie to sever 
the link with gold alloeethcr. 
p::i;::ig ihe dollar on a floating 
basis :n relation to the nu-lal 
and all ••ih.-r currencies that 
r*. :n-i liif-il nod to gold ai their 
cMj-'.iiig parities. The second 

i'i d b,- i • • raise {lie U.S. price 
id p'liij .nisi far enough to ostab- 
■Uh raJ'.'s nf exchange between 
:>«■ dollar 3nd other world 
cirrencies nn a more realistic 
•usia. 


France, then, has closed the valuing Town and City, stand- gramme of some £180m. (and 
circle against straight monetary ing at 109p, was an indicated a market capitalisation . of 
speculation on the franc with net asset value at March, 1970, £82 im.). Of the programme 

other currencies— except that of some 94p a share, together only £16m. will have been corn- 

foreigners can still, apparently, with a development programme pleted by. ,1973, but even if 
purchase French securities, put at £124m. and doubts in £100m. worth has been started 
This comes after an Inflow of some minds about the profit- by then, growth would remain: 
well over $500m. to France’s ability of town centre schemes, the problem of discounting, 

foreign currency holdings last Yesterday it was a revaluation moreover, is partially taken 

month: the implication for the producing ^a net worth of “ not care of by valuing on a current 
moment is that such hot funds less 111811 ^Op a share: the rental basis. But the clincher 
will merely have to turn to resmting rise in the shares to is the way the latest revaluation 
another haven. Probably there- 119 4P probably has further to takes a cloud off town centre 
fore, the French measures will g0 on refl ection. doubts, 

only have a marginal effect in bssis of the valua tion is 

precipitating any crisis of the comparable with that of MEPC, 
dollar incorporating development pro- 

In this light the relative calm. j ec ^ st y ted - 19 ! 3, but on 
in both the gold bullion market ** investment basis for existing £7.47m. pre-tax to £ll.l3m, 
and gold shares tthe FT gold Properties. If this fashion against the forecast of £10.7m. 

catches, the market s problem at the time of the rights issue 
will be a matter of discounting last April, is a classic example 
the future back: but in this case 
it is easy to see the logic for 
a shift in relative price per- 
formance in T and C's direction. 

MEPC at 177p still stands at a 


is worth around £3m. for UDT, 
while the straight interest- 
saving effect of using the 


of another strong profits per- 
formance. That allows an his- 
toric p/e of around 16, adjust- 


£ll.7m. rights issue proceeds ing for the rights proceeds, to 
for an extra 10 months would stand up at lS9p. The danger 
be to add another £0.7m. pre- period could come in about a 
tax. 


Yet it could be rash to project 
profits rising straight to £15m. 
on these influences. Apart from 


year’s time, when UDT might 
look vulnerable both on the 
score of interest rates and its 
juicy margins; at some stage 


the question of which way short- competition is bound to weigh 


See Page 17 

UDT 

UDTs rise in profits from 


term interest rates are likely 
to turn, there must be a limit to 
the scope for widening margins 
even if many HP customers are 
notoriously indifferent . to the 
cost of borrowing.. -As the 
Crowther Report foreshadowed, 


more heavily than volume 
growth. 

See Page 16 

GEC 

Yesterday’s 7p fall to 145p 
still leaves GEC well ahead of 


the banks are stepping up their the market since the prelimin- 
activity in consumer credit anes a month ago and the 


share index was only np a point 
to 58 yesterday) looks fair. The 
odds in favour of a big revalua- 
tion of gold by the end of 1972 
remain unchanged, while the 
chances that some combination 
of import surcharges and price 
controls in the U.S. can hold 
events up to the elections are 
not much diminished. 


Town and City 

On Tuesday the basis 


for 


of lower borrowing costs 
coming through to earnings 
against a background of only 
modest volume growth and 
largely unchanged finance 
premium on its 160p net worth, charges. On the face of it too, 
and the fact that a larger por- there could be plenty more to 
tion of T and C’s value lies in come since last year’s average 
the future has its bull points. cost of borrowing was probably 
In T 8c C we now have a over 8 per cent, whereas the 
completed property portfolio of going rate is now a shade under 
£165m. together with a pro- 7 per cent A drop of one point 


which is a threat to the high 
quality end of the markeL And 
another Crowther recommenda- 
tion — that the banks should 
consider selling their HP 
holdings— is a point to bear in bine 
mind. 

However, on the reasonable 
assumptions that the lending 
ceiling will go this autumn, 
that the reserve requirements 
replacing it will not be too 
onerous, and that demand will 
be strong, there is every chance 


indications then of an improv- 
ing trading trend 'are reassur- 
ingly summarised in the 
accounts. For engineering, 
orders at the heavy end (tur- 
generators, etc.) are 
“usefully higher,” led by ex- 
ports where the overall order 
intake of £2 58m. last year com- 
pares with export sales of 
£2 14m. Telecommunication 
orders are up by nearly a third 
and the' overseas trend remains 
promising. 


At the same time, we have 
another opportunity to com 
pare the GEC balance sheet 
with Philips', and that throws 
up some curious contrasts. Stock 
ratios, at least, are comparable 
enough — 33 per cent of sales 
for GEC— and applying Philips’ 
replacement treatment on an 
averaged 1970 basis would 
reduce GECs 1970-71 gross cash 
flow of £6lm. by a little over 
£7m. That accentuates the gap 
between the relative rates; 
Philips’ cash flow represents SI 
per cent of sales, already a 
couple of points better than 
GEC’s. Depredation treatment 
cannot be compared so easily, 
given tiie extraordinary 
difference in fixed assets: at 
book values, the only available 
comparison, these represent 
under 18 per cent, of GEC’s 
sales against 36} per cent for 
Philips'. As a result GEC’s 
depreciation rate— 2.7 per cent 
of sales against 4 per cent 
for Philips* — looks eminently 
reasonable in relation to the 
lower assets base. 

See Page 18 


DTI inspectors to get 
R-R ‘secret report’ 


BY JOHN BOURNE, LOBBY EDITOR 

THE CONTROVERSIAL “ secret full report would undermine the 


report” on the financial defects 
of Rolls-Royce In 1970 — prepared 
by thp former Industrial Re- 
organisation Corporation — is to 
lie handed over to the two 
inspectors appointed by The 
Department of Trade and 
Industry to inquire into the 
collapse of the company. 

This was announced to the 
Commons yesterday by Mr. Fred 
Corficld. Minister for Aerospace. 
Earlier he had said that work on 
the RB-'J11 engine for the Lock- 
heed TriStar will proceed pro- 
vided the U.S. Administration 
now confirms that it is ready to 
give it:; S'J50m. loan guarantee to 
Lockheed, and Lockheed con- 
firms the TriStar orders from its 
airline customers. 

But the main interest of MPs 
was in the revelation of Sir 
Joseph Lockwood, former chair- 
man of the now defunct IRC, to 
Commons Select Committee 
that his organisation had pro- 
duced a socrer report showing the 
deficiencies of Rolls-Royce a 
year before the company went 
into liquidation last February. 

Sir Joseph had told the com- 
mittee that the report was never 
made available to the last Labour 
Government, which, had commis- 
sioned It. nor to' Rolls-Royce. 
However, when IRC was wound 
np by the present Government, 
the report was in the files banded 
over to the DTI “with a note 
saying it must not he published.” 

Mr. Corfield resisted pressure 
from MPs to publish the full 
report although he said he would 
release the short summary of it 
given to the last Government, by 
the IRC. He told a Tory mem- 
ber: “ I think publication of the 


confidentiality of other IRC 
reports. Having seen the report 
myself, l am satisfied that there 
are people and projects which 
still could be damaged by publi- 
cation.” 

The Minister implied, that .Sir 
Joseph’s comments to the Select 
Committee might not have been 
quite fair to the Labour Govern- 
ment. Replying to a question 
from an eager Tory about “ some 
of the juicier titbits " of the 

Parliament, Page 8 
Editorial Comment, Page 14 

report “leaked by Sir Joseph,” 
Mr. Corfield said: “ 1 can find 
very little confirmation of juicier 
bits in the report” 

Mr. Peter Hordom, chairman 
of the Conservative's Finance 
Committee, said that Mr. Wedg- 
wood Bean, the Labour Minister 
who bad commissioned the IRC 
report, should now appear, “in 
a white sheet” This was because 
of Sir Joseph's comments that 
the IRC had said that “ millions 
and millions of pounds would be 
needed by Rolls-Royce, and in 
the LRC’s view the company 
could nor be a viable entity.” But 
the Minister replied flatly: “ The 
report does not make these 
comments.” 

He added: “1 will puhlish the 
summary where it is quite clear 
that the IRC did consider their 
proposals would make Rolls- 
Royce viable." Mr. Roy Jenkins, 
Labour's “shadow” chancellor, 
thanked Mr. Corfield for his 
“ fair reply, which puts the 
matter in the proper perspec- 
tive." 

Mr. Benn said last night: “ The 


present Government also had the 
IRC summary, which 1 had had 
from January to June last year, 
and they were evidently 
satisfied.” 

On his own position, he com- 
mented: “At the time I received 
the IRC report, Rolls-Royce was, 
of course. Britain's greatest com- 
pany which had pledged every 
penny of its shareholders' money 
to the RB-211. And although 
problems existed for both Rolls- 
Royce and the Lockheed com- 
pany, the idea that these two 
great companies were on the 
point of bankruptcy was in- 
conceivable to myself and to the 
IRC. 

“I was also dealing, as 
Minister of Technology, with 
priceless national assets — in the 
form of employment and export 
orders for the engine — and in 
those circumstances you don't go 
round trumpeting your anxieties. 
You try to put matters right” 

In a BBC interview, he de- 
fended Mr. Corfleld’s decision not 
to publish the IRC report. “I 
asked the IRC to look into the 
company and it used its own 
methods. They then made 
recommendations to me. If 
people give information in con- 
fidence and then find the informa- 
tion is used for other purposes, 
they won’t give it again.” 

The DTI inquiry into the Rolls- 
Royce affair is under section 165 
of the Companies Act. It is being 
conducted by Mr. Robert 
MacCrindle, QC. and Mr. Peter 
Godfrey, an accountant, who were 
appointed in April. 

Their report will be ready in 
the autumn. A White Paper on 
the history of the Rolls-Royce 
collapse will be published then. 


Implementation in stages 
for Unions Bill 

BY JOHN ELLIOTT, LABOUR EDITOR 

THE Industrial Relations Bill, and to provide the Industrial advantages such as fixing bar- 
which is due to receive Royal Tribunals with sufficient gaining units and agency shops. 
Asent and become an Act to-day members bearing in mind that Thev will aim ins» trarti. 
having completed Its ParUamen- union officials are due to resign tional m eSSptiSS onbSSfit 
taiy stages last night, is expected from them as part of the TUG fundfi _ worth estimated 

to be implemented in stages dur- campaign against the legislation. £g OOOM a year for exam le t0 

HhtmS. the implementation pro- the ’ Transport and General 

a !^ U fn tvlf gramme is expected to start at Workers — unless they manage to 

SlSt^Ronif the end .of September or early set up independent benefit 

October with &e provisions on ' 
of its provisions— for example registration of trade anions and 
on union registration and legally “ loyers associations, 
binding contracts— have any 
effect until the relevant sections 
of the Act are implemented and 1 rans fer 
no major court cases are ex- TT . . . . _ 

Unions at present registered 


pected until well into next year. 

170 clauses 


societies. 

Following on from registra- 
tion. other parts of the legisla- 
tion will be implemented 
gradually through to next spring 
or may be later. One of the 
last measures is expected to be 


Details ‘surprise’ Sir D. Pearson 


Pridefu! 


The third would be to accent 
t;u* weighty jir-jiiisirnts for kill- 
ing two with one stone 

and allow ihe U S gold price to 
:.ii? in a sufficient extent to 
acro:n:si.’<:l:ite a major revalua- 
tion of ihe mclal in terms of all 
currencies as well as a devalua- 
tion ef she dollar in relation in 
thnsc currencies against which 
it :s nmv manifestly over-valued. 

There has been a widespread 
tendency to assume that ihe 
nridcful carM'deralinns that have 
caused Washington to resist for 
so Ions the arguments for us tab- 
i inline the qi:id price on a more 
r--.:;i.siic basis would necessarily 
triumph in Mich circumstances— 
wi-h the result that cold would 
be •lenw-neiised in the U.S. 

Yes the course of evolution of 
• he American love-hale rehiunn- 
.;hip with inld in recent years 
siiciicsts that, in the last resort, 
the US an thurifies miahi well 
decide Inal the objections To 
such a divorce were decisive. 
And it would noi he surprising 
if. having convinced themselves 
of that, they also decided that 
the sensible thins to do was to 
opt for a revaluation of sold that 
would not jusl he seen as a first 
instalment. 


BY RAY DAFTER 

Sir Denning Pearson, former 
chairman and chief executive of 
Rolls-Royce, said last night he 
was “ surprised ” at some of the 
details as reported by Sir Joseph. 
It appeared that the full report 
differed substantially From tht 
summary shown to Rolls-Royce. 

“ If Sir Joseph has been cor- 
rectly interpreted it seems that 
the IRC has been holding back 
information." said Sir Donning. 
At no lime was it indicated that 
the total management needed 
changing, for example. 

No pressure 

Rolls-Royce accepted that The 
financial management needed 
strengthening. The company 
wanted and invited Mr. Ian Mor- 
row to bo appointed deputy chair- 
man. it needed no pressure on 
this score, said Sir Denning. 
Thu company was also happy to 
comply with the wishes of the 
IRC that Lord Botching should 
be appointed a director. 

Press reports indicated that 
Rnlls-Knyce gave information on 
the understanding that the 
Government was not informed. 
"This gives a totally false 


impression that we had some- 
thing to hide." Sir Denning went 
on. “In fact, the IRC came to 
us and told us that as usual ail 
information would be kept con- 
fidential It was not a condition 
we applied.” 

Apart from the political 
arguments and the wrangling 
over details there was a general 
feeling yesterday — held by Sir 
Denning. Rolls-Royce (1971) and 
Lockheed — that the report had 
little relevance to the present 
RB-211 situation. “It is water 
under the bridge,” said the 
spokesman for one leading aero- 
space company. 

“ It looks as though the RB-211 
is going ahead and that is what 
matters most.” commented Sir 
Denning, while Mr. Daniel 
Haughtbn. chairman of Lockheed, 
said: “ I don't really think 
it has any bearing on where 
we are to-day. it is no use look- 
ing back. We are going forward 
and that is the main thing.” 

New contracts 

Mr. Haughion is in Britain to 
discuss with Rolls-Royce (1971) 
and the Government details of 


the engine contracts. Arriving 
in Derby, be said: “ I think the 
future of TriStar is a bright one. 

“ We are building the greatest 
aeroplane in the world at Bur- 
bank and Palmdale, and Rolls- 
Royce has tbe greatest engine in 
the world with the RB-211." 

In the past day or two, he said, 
Lockheed bad been working on 
new contracts with its customer 
airlines. “ We have also mailed 
new agreements to tbe 24 banks.” 

Mr. Haughton confirmed that 
he expected first deliveries of 
TriStar to airlines — initially 
TWA and Eastern Airlines — to be 
in April, 1972. He added that 
during the period of watting for 
a U.S. Government decision on 
loan guarantees Lockheed had 
been busy negotiating with air- 
lines for further firm orders. 

The Government does not in- 
tend to put any political pressure 
on British European Airways to 
order TriStar. Mr. Corfield said 
at a Press conference after his 
Commons statement. But he 
said the odds now appeared 
slightly In favour of BEA 
ordering the aircraft next year 
Instead of the European airbus. 


will then be automatically txans- disclosure by employers to 
ferred on to a new Provisional negotiators of company 

register and latex -from that an information. The assumption 
The legislation, which has ?° the permanent register provld- that all contracts are legally 
expanded from 150 clauses and “J? , eu l. set ' u P M binding and the provisions on 

eight schedules to 370 clauses e unfair labour practices will 

and nine schedules since it was satisfy the Registrar that their pr0 bably be introduced towards 
first prepared as a Bill last ™ 5 s the end of the year when the 

December, is expected to be “Sjjj-fij* NIRC is created and functioning, 

published as an Act within the Md the provisions for unfair 

next week or two. lSSSSSSSf* 3 *. dismissals will be implemented 

The appointment of the Presi- tn^So so fater when the Industrial 

J 5 , i h f « neW r N 2?°5 ?I SS^uS soeq e— Lncl uding° the Tribunals have been adequately 

Industrial Relations Court— Sir aiuumgii some— mciuaing ine 

John Donaldson, a High Court National Union of Bank SIiurea - 

judge — will also be confirmed in Employees, the Confederation of 

the near future and the name of Health Service Employees and Problem 

the new Registrar of Trade expected to ignore nroblem -with the In- 

ttS ?iSe b tiiJ2 II S l e n registered. Other “Unions not dustrial Tribunals is that at 

SSSssSs 5?^;-2aSff^s 

»sr«ss 4 fiS 

oi tne legislation. flrst membet is absent and the cora- 

Unions not registered win be Plautant agrees that there should 
dubbed “ organisations of be only . tW0 ‘ 
workers ” and will lose some One of the three is normally 

traditional legal immunities a union man appointed from a 

Industrial Relations which the connected with industrial action, list prepared after the Govern- 
Act puts on a statutory basis, to will be open to unlimited fines ment has consulted the TUC. 
enlarge the Department of Em- if taken to the new labour But the TUC nominees are due 
ployment's conciliation staff who courts, and will not be able to to retire from the tribunals and 
will carry a greater workload, use the legislation's industrial the Department of Employment 

has to decide whether the 

tribunals should in future sit 
with only two members or 
whether a new substitute list 
should be drawn up to provide 
the third person without con- 
sultation with the TUC 


This programme is partly 
governed by the need to set 
up new bodies like the NIRC 
and the new Registrar’s office, 
to expand the Commission on 





A. & D. FRASER UH., GLASGOW 

Telephone 0*1423 3011 

RIPP0N BH0&, LTD., BUBDERSFIELf 
Telephone 04B4 24141 

APPUVARII R1PP0R LTD.. LEEDS, 

Tcleahone 0532 32731 

APPLEYARO OF 0 ARM GATE LTD. 

Teieanone 0423 SI 263 



Weather 


UJC TO-DAY 
A depression is slaw-mo 
over Western districts. Eas 
Scotland will be mostly clo 
with rain at times. Elsewh f 
there will be showers, loc{)| 
heavy and possibly accompa^A 
by thunder. There will be a 
bright spells. Tempera ti 

similar to yesterday’s. 

London, S.&, £. Anglia, Ceof 
Eng, E. and W. MhL, E, V 
and Cent N. Eng. 
Showers or longer outb 
of rain, perhaps thunder. ErJ 
or sunny spells. Max. 21C (7( 

Channel Is., S.W. and N.W. E 
Wales 

Showers or longer outbre ■ 
of rain, perhaps thunder. Su 
intervals. Max. 18C (64F). 

Lake Dlsi, I. of Man 
Showers or longer outbreak, 
rain. Perhaps thunder. Sin 
Intervals. Max. !7C (63F). 

Borders, - £. ScoL, Edinburg 
Dundee, Caithness, Orknej 
Shetland 

Cloudy, rain at times. Max. : 
(59F). 

S.W. Scot, Glasgow, N. Irela 
Showers, perhaps longer t 
breaks of rain. Sunny interv 
Max. 18C (64F). 

Cent. Highlands, Argyll, 
N.W. Seot ' 
Showers, perhaps longer < 
breaks of rain. Sunny interv 
Max. 15C (59F). 

Outlook: Showers in m 
places at first, becoming mai 
dry. 
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HOLIDAY RESORTS 


Some insurance concerns 
“unresponsive to DTI” 
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S— Sunny. F— Fair. C— Cloudy. R— R 
Sb — Showers. St — Stormy. 


BY JOHN HUNT 

SOME INSURANCE companies 
which are stlU in operation had 
shown a lack of response to 
questions from the Department 
of Trade and Industry about the 
state of their affairs, the Vehicle 
and General tribunal was told 
yesterday. 

Sir Elwyn Jones. QC, appear- 
ing for shareholders and policy 
holders, asked Mr. Cyril Home- 
wood. an Assistant Secretary at 
the DTI, about the lack of 
response shown by V & G when 
the Department asked for rnn-off 
statements. 

“ Are there other insurance 
companies still alive where there 
was a similar pattern of total 
lack of response?” he asked. 

Mr. Homewood said there were 
and agreed with Sir Elwyn that 
this was deplorable. 

Sir Elwyn then asked if he 
could identify them by writing 
down their names on paper to 


avoid harming their commercial 
reputations. 

But Mr. Homewood replied 
that he could not do so from 
memory and thought it would be 
a long job going back some years. 

Sir Elwyn: “That Is a very 
startline answer. Perhaos you 
could think about it and come 
back when your memory is 
fresher." 

Mr. Norman NaiL a principal 
at the DTI, said V & G was not 
the only company about which 
the British Insurance Association 
had written to the Department. 
There were two motor insurance 
companies still in business about 
which similar criticism had been 
made, and he offered to write 
down their names. 

Proceedings, Page 19 


Lockheed outlines loan position 


BY JOHN GRAHAM, U 5. EDITOR 


ANNOUNCING its first half of 
1971 earnings to-day, more or 
less identical to last year’s. Lock- 
hood Aircraft Corporation also 
stated that the lon^-tcrm profita- 
bility of the L-101I programme 
depends on '* a substantial in- 
crease in the number of TriStars 
ultimately sold.” 

The statement, by Mr. Daniel 
Haughton, chairman, and Mr. 
Carl Ketch i an, president, was 
issued on the very day that Mr. 
Haughton began his talks in 
London with ihe British Govern- 
ment tn complete agreement on 
the deal with Rolls-Royce. He 
and hi.s colleagues would like to 
set some European orders for 
the L-1011, and set them quickly. 


outstanding debentures. Against 
this, the stockholders' equity on 
June 27 was $246m., slightly 
higher than at the end of 1970. 

In brief, the company reported 
net earnings of $11.3m. Tor tbe 
first six months of the year, 
against SS.3ra. for the same period 
last year. However, $3.Sm. of 
this was "extraordinary income 
arter taxes previously reported 
from the sale of unimproved 
property last January." 

Lockheed's sales for the first 
half came to Sl.BSOm., and the 


as a wholly-owned subsidiary and 
to pierce its stock as collateral. 
. ... . In addition, all of the real pro- 

company thus made a two-thirds p?rty, machinery and equipment 
of 1 Per cent return on sales of Lockheed Aircraft Corpora- 


$634m. debts 


The statement repealed that 
Lockheed at mid-year was Sfl34m. 
in debt: $400m. to its banks. 
SlOflm. due to the U.S. Govern- 
ment on the C-5A, and SiS-im. in 


The backlog came to about 
S4.onhm. worth of business, of 
which 63 per cent is commercial, 
mostly the L-1011. 

Without the L-1011. the- com- 
pany's dependence on the federal 


Natomas oil 
test success 
in Java Sea 

NATOMAS Company reports 
WASHINGTON. August 4. successful testing by its sub- 
details of the conditions Lock- Georgia Company with a hook sidiary. Independent Indonesian 
heed will have to meet to qualify value of S3Sm., as security for American Petroleum, of the 

our deferred liability in the " ‘ “ ~ ; " 

C-5A settlement reached in 
June." 

Mr. Haughton explained that 
Lockheed has to take three steps 
to qualify for the loan guarantee 

Mr. Haushton said: “ Prior to and re-start full production of gravity low-sulphur oil on i-inch 
the execution of the bank agree- the L-1011: — choke through 63 feet of per- 

ment we expect to incorporate 1 — Complete agreement with forations in a limestone section. 
Lockheed Missiles and Space Rolls-Royce (1971) to assure Plans are being made to pro- 
Company, now a group division, adequate British Government duce the Batu Radja limestone 

funding; simultaneously with the Talang 

2 — Complete firm agreements Akar formation, thereby adding 

with present TriStar customers significantly to the productivity 
“to continue the transport pro- of the Cinta field. It Is antici- 
gramme, absorb a price increase, pated that this first Cinta plat- 
accept a delay in deliveries, and form will commence production 
with Delta Airlines, Eastern Air- next month, 
lines and Trans World Airlines . The programme is being con- 
to make additional prepayments ducted on a 5L000 square mile 
totalling 5100m.; contract area, pursuant to a pro- 

3— -Sign a new agreement with duction sharing contract between 


for the federal loan guarantee, 
and of some of the actions taken 
already. Lockheed has. for 
example, assigned as collateral 
the capital stock of four subsidi- 
aries with net assets of SI 53m. 


Batu Radja formation in Its Cinta 
A-4 development well located in 
the Java Sea offshore southeast 
Sumatra. 

The well tested at a rate of 
2,800 barrels per day of 32.6 


Corpora 

tion located in Los Angeles 
County will be pledged. The 
approximate book value of this 
additional collateral is SlOOm. 

“All collateral will be used as 
prior security on that portion of 


Government is shown from the the loan covered by the Govern- the Pentagon for the Cheyenne Pertamlna, a State enterprise of 

Government's 94 per cent.- share ment guarantee. Ee^-lier the helicopter, so that Lockheed can the Indonesian Government and 

of sales in the first half of the Government received a tien on collect from the Government the nAPCO. as operator. HAPCO 

year. conipany-ownd property, plant money owed to it on this has a 56.64 per cent interest in 

The statement gave certain and equipment at Lockheed- contract the contract 




£ 50,000 


is the amount we provided last year for . / 
research into the cause and cure of Multiple 
Sclerosis. 

£ 100,000 

is what we expect to have to meet this year to ‘‘ 
support research by doctors, and at hospitals, . 
universities and research laboratories, under 
the guidance of our Medical Research 
Advisory Committee. 

Multiple Sclerosis is the commonest disease of , 
the Central Nervous System. It strikes with- 
out warning, usually in the age group 15 to 36, • 
often paralysing limbs and affec ting speech , v 
and sight Not hereditary, infectious or 
contagious, M.S. accounts for one-third of the 
young chronic sick — 50,000 cases in the UJK. •• 
alone. 

Research is a costly business. Without it " 
progress is impossible. We shall be grateful J 
for your help. If you would like to. know*,. ' . 
more, please send this advertisement with '.-‘H 
your card. Any size donation will be a great; i 
help. 


The Multiple Sclerosis Society, 
Room FT2, 

4, Tachbrook Street, 

London, SW1V1SJ. 

Tel. 01-834 8231 





